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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for 
highest and lowest daily average price of the twenty-five industrials, and the white area the corr sponding figures for twenty-five raila 
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$10,000,000 To Investors ' 
Kelly-Springfield Tire Company nie 1 
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Ten-Year 8% Sinking Fund Gold Notes_ predicting still higher prices for 
5 commodities, our Service was 
Dated May 15, 1921 Due May 15,1931 definitely forecasting a period of 
pronounced deflation for 1920 

Interest payable in New York May 15 aud November 15. and after. 

Coupon Notes in Interchangeable Denominations of $1,000, $500 and $100, Registerable as to Principal only Our Forecast was not based on 
Redeemable as a whole or, if in part, only pursuant to the sinking fund, on guesswork or chance, but was 
any interest date at 110 and interest. simply the result of careful study 
of the fundamental factors. 
Commodity prices had advanced 








far beyond the purchasing power 























Interest payable without deduction of normal Federal Income Tax not in excess of 2%. | 
. lai é : . of the people, and therefore a 
The present Pennsylvania Four Mill Tax will, on application, be refunded to holders resident in Pennsylvania. slump was inevitable. | 
= . nee Investors WHO WERE FORTUNATE 
THE TRUST AGREEMENT WILL PROVIDE FOR THE RETIREMENT OF THE ENTIRE ISSUE AT 110 enough to have our service dur- 
AND INTEREST BY DRAWING BY LOT $1,000,000 PER ANNUM ($500,000 NOTES ON ing that period, and followed 
our advices, avoided the great | 
EACH INTEREST DATE). BEGINNING MAY 15, 1923, AND CONTINUING losses in their security holdings 
which others suffered. 4 } 
UNTIL MAY 15, 1931, WHEN THE REMAINING $2,000,000 , } 
" a HE PROBLEMS AHEAD of us are 
WILL_BE PAID AT 110 AND INTEREST a ee oe { 
ago. We are living in very un- 
‘ , . . settled, abnormal times, and the 
Central Union Trust Company of New York, Trustee extremely conservative investor 
needs expert advice and guidance 
in these days, fully as much as 
Further information in regard to this issue of Notesis given in a letter to us from he has needed it in the past. 
Mr. A. B. Jones, President of the Company, from which we summarize as follows: To SOLVE THESE PROBLEKS is our 


business. Why not let us solve 




















These Notes are the direct obligations substance, among other covenants, that — Ewa Ronee hi a in 
of Kelly-Springfield Tire Company and _ so long as any of these Notes are out- a 
constitute its only funded debt. standing: M 2 dv’sI , S r 
oF ‘ oo 8 investors Service 
The proceeds of this issue will be used The Company will not mortgage or pledge y 
for the funding of its floating indebtedness any of its real or personal property now owned SER Sees SN 
and tc furnish additional capital. or hereafter acquired, unless these Notes shall 35 Nassau Street New York, N. Y. | 
share equally and ratably in the lien of such BOSTON rumaneirma cmcase 
The Company’s outstanding capital mortgage or pledge. This covenant shall not : 
stock at current market quotations repre- prevent the Company from purchasing property 
: f , subject to a mortgage or from os a pur- 
sent an equity of over $20,000,000 ranking chase money mortgage to the extent of 75% of 
junior to this issue. the fair value of the property purchased, nor iss 
; from pledging as security for loans made to it 
Net profits for the four years ended in the regular and current conduct of its busi- 
December 31, 1920, after depreciation, and ness, accounts receivable or other liquid assets ss = . 
available for interest and Federal Taxes, or stocks, bonds or other securities owned by it. Columbia University 
as certified by Messrs. Touche, Niven During the life of these Notes, the Company SII: 
& Co., Public Accountants, averaged will not increase the amount invested in SCHOOL OF BUSINESS { 
006 : fixed assets (as of May 15, 1921) by more , ; 
$3,269, we DSF Saaem, a owes vr times than 15% of the face amount of these Summer Session July 5 to August 12, } 
t aoe dia to interest charge of $800,000 Notes except from future earnings or the 1921 
under this issue. future issue of preferred or common stock, ; 
, . and will maintain total current assets at least re ' ] awe 4 ee 
These Notes will be issued under a equal to the amount of its total indebtedness, : ay - ang and Ps | 
Trust Agreement which will provide in including these Notes then outstanding. vanced /\ccounting, ‘Advertising, /\p- 
plied Psychology, Banking Practice, 
Business Law, Business Organization ? 
and Administration, Corporation -Fi- 
We-offer.these Notes when, as, and if issued and received by us, subject to prior sale and to the approval of counsel, at : nance, Foreign Trade, Investments, 
Marketing, Personnel Administration. \ 
Price 99% and Interest These courses are scheduled for 50-minute 
periods, beginning at 8:30 in the morning. 
Classes meet daily except Saturday. Instruc- 





tion is given by Professors H. A. Ingram, M. 
J. Shugrue, Nathan Isaacs, H. G. Moulton, 


It is-expected that temporart notes or interim receipts will be ready for delivery on or 
about May 25, 1921. , , , yh y S. W. Gilman, C. H. Marvin, H. E. Shep- ij 
‘ - gese : ? . : ;: ; 
All legal mattersin connection with this issue will be approved by Messrs. Sullivan § pard, Dr. E Pratt and others 
Complete announcement may be obtained 


Cromwell and Messrs. Moses & Singer of New York. ' 
by addressing the Secretary, Columbia Uni- 

















versity, New York City j 
GOLDMAN, SACHS & CO. H.P. GOLDSCHMIDT & CO. LEHMAN BROTHERS b 





HALSEY, STUART & CO " 
’ ” | 
} 
We ‘do not guarantee the statements and figures presented herein, bat they are taken from Water Power Developments ! 
sources which we believe to be accurate Investigations Designs Appraisals 
Subscriptions having been received for more than the entire amount of the above notes , this advertisement appears only as a matter of record. CHARLES B. HAWLEY 
Consulting Engineer 
Munsey Building Washington, D. ©. 
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New Banking Methods Must Respond to New Banking Needs 


An Argument for Branch Banking and the General Adoption of Bankers’ Acceptances Coupled With the Exposition of 
a New Conception Which Contends That “Frozen” Loans and Open Foreitjn Credits Do 
Not Cause Tight Money but Are the Result of It 


By A. W. RUSSEL 


gens paper presents a fundamental, 
simple conception of the mechanism 
of banking and the operations of ‘credit 
money. It attempts to prove that only 
by conforming to such an understanding 
can sound theory and intelligent prac- 
tice of banking be developed. Misunder- 
standing and confusion regarding this 
subject prevail to an amazing extent. 
Most all books written by economists 
on this subject in recent years confirm 
this serious indictment. Bankers and 
economists who analyze monetary condi- 
tions for the financial press seem to be 
wide of the mark, if their prognostica- 
tions of future money conditions are any 
criterion of the soundness of their the- 
ories, for any one who has observed 
their predictions made during the last 
five or six years must agree that they 
have been invaribly wrong. 

With one notable exception, which is 
quoted below, all writings along this line 
build up more or less involved theories 
based on cause-and-effect studies ap- 
plied to single banks, but they do not fol- 
low through the reactions on other 
banks caused by the operations of an in- 
dividual bank. Actually, results of such 
operations on the banking system as a 
whole are in many cases the opposite of 
the results on the individual bank. Pro- 
fessor Chester Arthur Phillips, in his 
book entitled “ Bank Credit,” published 
in 1921, says: 

The prime purpose of the present 
chapter will to draw a sharp 
line of distinction between credit ex- 
tension by an individual bank and 
that of banks taken in the aggre- 
gate. The accepted statements of 
banking theory, with scarcely an ex- 
ception, have madé no such distine- 
tion, with the result that confusion, 
obscurity and error prevail with ref- 
erence to the most fundamental prin- 
ciples of thé subject. The explana- 
tion of the way in which banking 
institutions manufacture credit, i. e., 
make loans equal to several times 
the amount of their cash holdings, 
has been essayed again and again, 
but the traditional treatment ap- 
pears’ to be marked by lack of in- 
sight into the heart of the problem 
and the subject seems still to stand 
in need of exposition. 


WHAT “CREDIT” MEANS 


This article will deal with this sub- 
ject from the point of view of the bank- 
ing systém as a whole, and concrete 
banking operations will be éofisidered as 
parts of and typical of the aggregates 
of such items as loans, deposits, cash; 
&c., for it is extremely difficult by the 
“traditional treatment” to comprehend 
the effects of banking operations on a¢- 
count of the impossibility of tracing 
bank credits through the intricacies of 
the banking system from their origin to 
their termination. For instance, a cor- 
poration may borrow $100,000 to pay 
twenty material creditors. This $100,000 





is withdrawn from the corporation’s ac- 
count by twenty different checks of 
varying amounts, and subsequently goes 
into twenty different accounts of as 
many depositors. These depositors, in 
turn, use these funds in part or with 
other receipts to settle their obligations 
and so on. Portions of this bank credit 
may be absorbed shortly after its cre- 
ation by their use in payments of loans 
or conversion into cash. Other portions 
of this bank credit may go to make up 
savings accounts which may remain in 
the banking system for many years. 

The term “credit money” as used in 
this article refers to banknote currency 
and bank credit. Confusion in the use of 
the term “credit” should be avoided at 
the start. “Credit,” in its broad sense, 
covers various meanings, from that 
vague and intangible thing we call con- 
fidence, as expressed in our mere opin- 
ion of the trader’s integrity and his abil- 
ity to pay, to that most tangible and pos- 
itive form of credit as evidenced by the 
Government’s legal-tender note. 

From the lowest to the highest stage 
the various phases of credit are mani- 
fested by ever-increasing scope from 
the credit accorded another by a single 
person up to the universally recognized 
credit. But in these progressive phases 
of credit a marked change takes place 
from an intangible state of mind to a 
concrete, positive form when a bank en- 
ters and acknowledges its liability to a 
depositor in exchange for the depositor’s 
note. This is a bank credit which is 
used as money, and, broadly speaking, is 
money. 

In the early stages of banking the 
term “money” applied to coin only. 
Banknotes of paper currency represented 
merely promises to pay mohey, and did 
not have the universal confidence of 
traders. Later, when the issuance of 
banknote currency was properly super- 
vised by the Government, and this cur- 
rency attained universal confidence, it 
was classified as money. Today under 
our highly perfected banking system 
bank credits are tsed to settle over 
90 per cent. of commercial exchanges, 
which indicates the almost universal 
confidence held by traders in this form 
of medium of exchange. Certainly in our 
business life today a credit balance in 
a bank is considered money. 

The best form of money is that which 
commands the most universal confidence 
and which possessés the most stable 
value. “Confidence” and “value” im- 
ply psychological and social considera- 
tions that are involved in establishing 
good ¢redit money, and it is pon thesé 
abstract factors that, almost without ex+ 
ception, banking theory is predicated; 
they are just as important in building 
up our credit structure as are certain 
elements and processes important in the 
manufacture of the steel which goes into 


the construction of a bridge, but these 
abstract factors are of no consequence 
when the amount of money is restricted 
within the safe limits which the banking 
structure can support. Such safe limits 
were determined by experience and 
proved by most severe tests last year 
These limitations are, first, the gold ra- 
tio restricting the amount of credit 
money that may be issued to a maximum 
amount fixed by the amount of gold in 
the banking system, and, second, to main 

tain the soundness of the banking struct- 
ure, restricions are placed upon the bank 

carrying assets in the form of loans to 
any one borrower in excess of an amount 
determined by a percentage of the bank’s 
capital and surplus accounts. Thus the 
quality of our money is established by 
these mathematical equations, and there- 
fore our present study is one of mathe- 
matical analysis applied to the move 
ments of “traffic” of credit money in 
circulation. 


CLEARING THE ATMOSPHERE 


The Federal Reserve ratio of gold to 
credit money is derived from the totals 
of all the banks in the Federal Reserv« 
system which closely reflects the condi 
tion of all the banks of the country, sinc« 
the Federal Reserve system comprises 
a considerable majority of all the bank 
ing assets. Inasmuch’ as treatment of 
this subject from thé standpoint of the 
banking system as a whole avoids many 
confusing elements we shall assume that 
all the banks which create credit in any 
form are consolidated into one bank, of 
which they are branches. The consoli- 
dated statement of all the banks of the 
country, including the Federal Reserve 
Banks, as of June 30, 1920, with all in- 
terbank debits and credits offset and 
canceled, would in condensed form be 
approximately as follows: 


ASSETS 

Cash—gold and_ reserve 
DROMOT vc cacccvesscctcccces $2,500,000,000 
Loens and investments...... 45,500,000, 000 
rere ede es. od '$48,000,000,000 

LIABILITIES 
Capital and surplus......... $6,300,000,000 
Banknote currency ......... 3,700,000,000 
Demand deposits ........... 28,000,000,000 

Savings and time certifi- 
GHEE cccsetsrocccosscecces 10,000,000,000 
SE Gena dendebsenesses $48, 000,000 ; 000 


A clear view of the actual effects on 
the general monetary condition from any 
banking operation is obtained when the 
figures of the operation are resolved into 
the different fattors of the simple math- 
ematical equation represented by the 
above bank statement, and it is sug- 
gested that the reader apply every con- 
ceivable banking operation to this equa- 
tion. It should constantly be borne in 
mind that for each debit entry on this 
statement there must be a corresponding 
credit entry, and vice versa. The total 
assets and liabilities must balance. For 
example, a borrowér of $10,000 either 
withdraws cash or receivés credit of 


thi t to his account. If he with- 
drav the total of the assets side of 
the nt is no tchanged; cash is re- 
the loan item is increased by 
receives credit for the 
leposit item on the liability 
reased by $10,600 to corre- 
pe h the increase of the loan item 
on tl bility side. From the standpoint 
ing system at large, then, the 
lise a note is not a loaning 
ope because the credit remains in 
ig system, and, furthermore, 
so-called loan is made the’ 
“loaned” is not in posses- 
sic f e bank, but is itself created by 
the {In viewing this operation 
fr¢ tandpoint of an individual 
bank anker must assume that the 
dept ll draw out his balance, and 
con this transaction is actually 
a | 1e depositor may check out 
immedia the proceeds of the note, but 
1 transfer of funds from 
or I o another, which does not 
chang total by which the reserve 
t leulated. 


AND “EASY” MONEY 


Ir ich as 90 per cent. of exchanges 
by bank credits the usual 


effe ans is the creation of bank 
credit leposits, which. remain in the 
banking stem until they are absorbed 
in the ement of loans. The individ- 
ual « balances are continually chang- 
ing | unsfers of funds from one ac- 
count nother on the order checks of 
the de itors. The total of bank depos- 
its t affected by these transfers. 
Wher borrower retires his note for 
$10,0 e either pays this amount in 
cash by check on an existing credit 
balan The effect of this on the above 
té either an addition in the 
cash item and like reduction in the loan 

s not affecting the total assets, 
or a re tion in the deposit item corre- 
sponding to the reduction in the loan 
iter he latter case there results a 
redu f the totals of assets and lia- 
bilitic f equal amount. 

It v be observed from the above 
tatement that there had been $28,000,- 
000,000 of bank credits created and sub- 
ject to the checks of depositors, and 
$8,700,000,000 of banknote currency in 
the f ts of the people, thus making 
a total of $31,700,000,000 of credit money 
which was in circulation on June 30, 
1920 

When the total volume of outstanding 
credit money becomes inflated to the ex- 
tent that the gold in the banking sys- 
tem will not much more than meet the 
minimum requirements of gold reserve 
ratios, then money is “ tight,” and a re- 
strictior imposed on the issuance of 
further credit money. When money 
“easy” it does not mean that the. 


a surplus of existing money, but rather 
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that a considerable amount of additional 
money can be created without impairing 
the minimum reserves. The above point 
is emphasized to show that, from the 
standpoint of the banking system at 
large, restrictions are placed on the 
amount of money that can be created, 
whereas in actual banking operations to- 
day these restrictions are imposed by a 
reverse condition confronting an individ- 
ual banker when he has not the bank 
credits to loan. 

It will be noted from the above state- 
ment that the amount of capital and sur- 
plus of the banks of the country is more 
than double the amount of gold or re- 
serve money in the banking system. Ap- 
plying the entire gold and reserve money 
to the capital and surplus accounts, it 1s 
therefore seen that $3,800,000,000 of bank 
capital and surplus is created from bank 
loans, and that all banknote currency, 
demand deposits and savings and time 
certificates are entirely derived or cre- 
ated through loans. Therefore, the total 
amount of bank loans and investment 
is determined by the total of these four 
items of bank liability. Loans are made 
to create money, and it is only as money 
needs are lessened and the amount of 
money in circulation is reduced that 
loans can be reduced. 


LOAN AND DEPOSIT UNRELATED 


It should be borne in mind also that 
there are and can be no restrictions 
placed upon the use of the total deposits 
in the consolidated bank or any of the 
banks of the country, for these deposits 
can be directed in any way the depositors 
see fit. The banking regulations can 
place restrictions on the issuance of new 


Special Correspondence of The Annalist. 
WASHINGTON, May 14. 

io Senate has passed the Emergency 

Tariff and Anti-Dumping bill, re- 
taining all the amendments recommend- 
ed by the Finance Committee, but re- 
jecting those proposed by individual 
Senators. The bill, as passed by the 
Senate, differs radically from that which 
passed the House, and now goes into 
conference to compose the differences be- 
tween both Houses. The tariff features 
of the House bill were kept intact. The 
anti-dumping and currency valuation 
sections were entirely rewritten, how- 
ever, and a provision added for the con- 
tinuation of wartime restrictions on im- 
ports of dyestuffs. 

The Naval Appropriation bill, which, 
as amended by the Senate Naval Com- 
mittee, carries $495,000,000, or nearly 
$10,000,000 more than when passed by 
the House, has been taken up in the Sen- 
ate with every indication of a bitter fight 
against it by Senators Borah, King and 
others opposed to completing the great 
naval program of 1916 without further 
investigation. Senator Borah has of- 
fered an amendment, seeking to bring 
about a disarmament conference between 
the United States, Great Britain and 
Japan, and has served notice that he 
would make a “finish” fight for dis 
armament. 

Seeking agricultural and business rep- 
reséntation, as well as financial, on the 
Federal Reserve Board, Senator Capper 
has introduced a bill to increase the 
membership of that body to nine by add- 
ing the Secretaries of Commerce and 
Agriculture as members. 

Senator King has offered a resolution 
calling for investigation by a committee 
of five Senators of charges that various 
corporations and corporate associations 
have been conducting lobbies in Wash- 
ington to influence tariff, revenue and 
other legislation. The resolution has 
wrown out of the Senate debate on the 
dyestuffs protection amendment to the 
Emergency Tariff bill, during which 
Senators asserted that dyestuff manu 
facturers had maintained lawyers, agents 
and lobbyists in Washington. 

Newcomb Carlton, President of the 


credits only. These deposits, after they 
are created and started in circulation, 
have no relation to the loans which cre- 
ated them. 

The lest report of the Controller of 
the Currency gives figures showing the 
segregation of loans and deposits of the 
national banks among different classifi- 
cations of industry. These figures show 
that the holdings of deposits among dif- 
ferent industries bear no relation to the 
loans of these industries. Statements of 
corporations show that many hold large 
bank balances and have no bank indebt- 
edness, and others, on the contrary, owe 
the banks heavily and yet have very 
small balances. 

If we analyze the relation of borrow- 
ers and depositors in any one bank with 
the total loans and deposits of the bank 
we would probably find that 10 to 20 
per cent. of the deposits of the bank 
were derived from the loans made by 
that bank. The balance of the deposits, 
therefore, has originated from the loans 
of other banks. By the same token that 
portion of the credit created by the 
bank’s loan which is not retained in the 
bank goes to make up the deposits of 
other banks. 

In the above consolidated bank state- 
ment there appears $10,000,000,000 in- 
vested in savings accounts and time cer- 
tificates of deposit. This sum has all 
been withdrawn, directly or indirectly, 
from demand deposits, which have in 
turn been created, directly or indirectly, 
by bank loans. It is quite improbable 
that savings depositors are bank borrow- 
ers, except to a very slight extent. It is 
not likely that the borrowers of the $40,- 
000,000,000 shown on the above state- 


ment hold more than 15 per cent. of 
this amount, or $6,000,000,000 in depos- 
its. 

On the one hand, we have depositors 
who have immediate purchasing power 
for any form of wealth they desire to 
the extent of their deposit balances; on 
the other hand, we have borrowers who 
undoubtedly possess wealth in various 
forms which they have accumulated by 
purchase with funds derived from their 
loans, and which they expect to sell to 
the depositors in exchange for the depos- 
itors’ funds, with which funds they pro- 
pose to retire their loans. 

Every transfer of funds by the checks 
of depositors from their accounts to the 
accounts of others indicates a purchase 
by the depositor and a liquidation of 
commodities or services by the receiver 
of the check. The one who receives the 
check may have bank indebtedness which 
this remittance would retire, or if he, in 
turn, purchases something with these 
funds and if they continue in circulation 
in that way they cannot fail to get into 
the hands of some one who has bank 
indebtedness in the retirement of which 
these funds are used, for holders of mar- 
ketable stocks are most likely to be the 
borrowers. 


“FROZEN LOANS” AND “ TIGHT” 


If the amount of outstanding credit 
money is about the limit which can 
be issued, and consequently a restriction 
is placed on further credit extension, 
then the depositors of those credits prac- 
tically hold a monopoly of our available 
money supply. If for any reason such as 
expectancy of lower prices, they with- 
hold these funds from exchange for 


The Legislative Week in Washington 


Western Union Telegraph Company, has 
informed the House Interstate Commerce 
Committee that his company expects to 
double its cable facilities to the éast coast 
of South America in the next two years, 
and plans to lay a cable along the west 
coast of South America during the next 
twelve months. 

The State Department has received a 
reply from the Dutch Government to its 
last communication with regard to the 
participation of American interests in 
the Djambi oil fields. The Dutch For- 
eign Office makes the point that the 
Netherlands Legation does not draw any 
distinction between Dutch and foreign 
capital in the exploitation of oil fields; 
asserts its desire to see American capital 
take part in this exploitation, and says 
the question of participation of American 
capital in the Bataafsche Company must 
be subject to approval by the Dutch Gov- 
ernment. 

President Harding has, modified the 
Wilson order for the selection of first, 
second and third class postmasters under 
the Civil Service requirements, so as to 
give a wider field from which postmas- 
ters may be chosen and permit business 
training and experience to enter the ap- 
pointment of 13,000 postmasters. 

Fifteen Senators from agricultural 
States of the West and South have 
formed an agricultural legislative bloc 
for united action on measures affecting 
the farmer, and have appointed subcom- 
mittees to consider the proposed changes 
in the Federal Reserve act, proposals for 
adequate warehousing, storage, transpor- 
tation and general agricultural measures. 

Chairman Fordney of the Ways and 
Means Committee has announced that 
most of the subcommittees framing the 
tentative general tariff bill had complet- 
ed their work and that the bill would be 
ready for consideration next week by the 
committee in tentative form and for 
presentation to the House by June. 

The Senate Finance Committee has 
begun consideration of tax revision. 

The Senate Banking Committee has 
unanimously rejected two bills by Sen- 
ator Smoot to amend the Farm Loan act, 
one of which required the dissolution of 


joint stock banks within three years and 
the other proposed the removal of the 
tax exemption on bonds issued by banks. 

Opposition to the passage of an omni- 
bus public buildings bill has been an- 
nounced by Leader Mondell in the House, 
who , asserted that national finances 
would not warrant such appropriations. 

Attorney General Daugherty has been 
asked by President Harding to investi- 
gate charges of profiteering in contracts 
and purchases made by the War Depart- 
ment during the war, the evidence of 
which has been developed by the House 
Committee on War Expenditures and re- 
ferred to the Department of Justice for 
inquiry. 

Admiral Benson, Chairman of the 
United States Shipping Board, has an- 
nounced that private interests operating 
vessels to which the Shipping Board has 
title must place the 15 per cent. wage 
reduction into effect, if they wish to re- 
tain the ships. At least fifty ships 
would be involved. 


purchase of goods, the borrowers who 
have the goods, being unable to liquidate 
them to those who have the moncy 
unable to pay their loans, and these loans 
become “frozen.” Therefore “ tight” 
money, restricting the use of new credit, 
is the cause and not the result of “ fr 
zen ” loans. 

The term “frozen 
necessarily convey the meaning that the 
loan is not ultimately good. The propor 
tion of bad loans may be higher unde 
prevailing conditions, but there s« te 
be no question raised as to the soundnes 
of our banks. If in individual cases ban. 
ers make ill-advised loans, which will 
eventually have to be charged off agains? 
their surplus and capital accounts bu 
not to an extent which would cau ! 
apprehension on the part of the deposi 
ors, the effect of “frozen loans” does 
not touch or in any way concern the de- 
posits or credits. The surplus and capi- 
tal accounts of the banks act as resi 
for loans, just as cash acts as reserve fo 
deposits. 

The generally accepted usage of the 
term “frozen credit” shows the confu- 
sion of credits with loans. The majority 
of bankers think of a bank credit as a 
bank loan. This no doubt arises fron 
the fact that the note of the borrower 
is the only tangible, intact evidence of 
the credit which he possesses. The pre- 
ceding argument has attempted to prov 
that the banker in making a loan has 
exchanged his credit, in the form of a 
deposit entry (which is used as money 
by the borrower), for the credit of the 
borrower, in the form of his note to the 


ro- 


loan ” does not 


Continued on Page 544 


The Senate Interstate Commerce Com 
mittee has begun its investigation of 
railroad conditions. Director General of 
Railroads Davis, in a report to Chair-- 
man Good of the House Appropriations 
Committee, on the progress made by the 
Railroad Administration in liquidating 
claims arising out of Federal Control, 
has estimated that the loss to the Gov- 
ernment during the operation of the rail- 
roads under Federal control would be 
about $1,200,000,000, or $300,000,000 
more than was estimated by former Di- 
rector General Hines. 

The Budget bill, as passed by the 
House, but with some changes in the 
measure which passed the Senate, has 
been under consideration in conference, 
without an agreement being reached. 

Secretary of Agriculture Wallace told 
a House committee that is holding hear- 
ings on proposed regulatory legislation 
that Federal regulation of the meat pack- 
ing industry is very desirable now to aid 
the livestock industry. 
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Motor Car Industry Dangerously Inflated, Says Manufacturer 


Millions of Cars Have Been Forced on the Public Which Now Must Pass From Hand to Hand, Glutting the Market and 
Depressing Prices Over a Prolonged Period—-Foresees Qiuckest Recovery for Limited Number of 
High Grade Machines and the Light Weight Most Economical Group 


By F. R. PLEASONTON’ 

T may be agreed that the progress of 

civilization has demanded automotive 
transportation, but it would be a fallacy 
to conclude that the volume of production 
reached in 1920 is a criterion by which 
the economic utility of the industry may 
properly be gauged or by any means a 
true index to the extent of economic de- 
mand, without consideration of the rela- 
tion between the consumption of wealth 
in automotive transportation, and the 
total of wealth properly available for the 
purpose, in due proportion to the neces- 
sary distribution of wealth among activi- 
ties essential to continuity of existence, 
comfort and protection. Granting that 
mechanisms have been created which 
function physically, it is in order to in- 
quire whether the cost of the unit of ser- 
vice rendered by existing vehicles is com- 
mensurate with the need for such service, 
i. e., whether existing types have perma- 
nent utility. 

Some idea of the magnitude of the 
problem may be gained from a brief con- 
sideration of its overall dimensions, 
which are shown approximately in the 
accompanying table. 

There is in circulation a total of $6,- 
000,000,000 currency, requiring a turn- 
over of funds 8.83 times per annum. To- 
tal bank clearings are reported as $463,- 
000,000,000, which, divided by a turn- 
over of 8.83, represent $52.500,000,000 of 
business done. Population is reported as 


follows: : 
SESS. so: huc eS ameter Rate 75,994,575 
re Per rrr oe 91,972,266 
SER AE Se pgerrerenye acrer 105.683,208 


Wage earners in gainful occupation 
are reported as follows: 
1900. . 29,000,000 38.7% of population 
1910. .38,000,000 41.38% of population 


Assuming the same percentage in- 
crease gainfully employed: 

1920. ..46,500,000 44% of population 
Assuming average wage of all persons 
gainfully employed to be the laboring 
rate of 45 cents per hour, for eight hours 
a day, 313 days per year, the average 
annual earnings are $1,128. As all pro- 
duction is measured in terms of labor, 
the national annual production for 1920 
may therefore ve estimated at 46,500,000 
multiplied by 1,128, which equals $52,- 
452,000,000. 

An analysis of tax reports shows an 
income of $49,823,680,000, and, un- 
doubtedly, a sufficient balance to bring 
this to $53,000,000,000 is accounted for 
by corporation reserves for depreciation 
and undistributed surplus. Since these 
various methods of computation practi- 
cally agree, it may be assumed that the 
national production of wealth approxi- 
mated $53,000,000,000 in 1920. 

When rediscounting of automobile 
paper was curtailed by the Federal Re- 
serve banking system in 1920, it was con- 
tended in protest by the automotive in- 
dustry that 80 per cent. of passenger 
mileage was for business purposes. Bus- 
iness presumably demands economy in 
expenditures and a definite 
profit in return. This being so, we must 
justify the cost of passenger mileage fo1 
‘business purposes. Eighty per cent. of 
63,000,000,000 is 49,400,000,000, or ap- 
proximately 50,000,000,000 miles. 

Passenger transportation by 
utilities may be purchased on the basis 
of .single cash fares for 3.5 cents per 
mile. Automotive passenger transpor- 
tation has been shown to cost 12.97 
cents per mile, so the differential extra 
ost for business purposes is 9.47 cents 
pev mile. Applyfig this te 50,000.000,- 
0 miles indicates an expenditure of 


public 


*Mr. Pleasanton is General Manager of. the 
larish Manufacturing Corporation of Read- 
inv, Pa., manufacturers of pressed steel 
tutomobile frames 
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Annual Expenditure for Automotive 
Transportation{ 


Depreciation 
Interest 
Tires 


rage (storage only) 

intenance and supplies 
lnsurance 
Drivers’ 


Total 


Mileage 
Average cost per mile 


OE 8 a 


RT ch 4'<, o9-nssirinins sla lear 


$1,900,000,000 
285,000,000 
1,131,000,000 
1,237,500,000 
123,750,000 
720,000,000 
756,000,000 
950,000,000 
329,000,000 
735,600,000 
$8,167,850,000 


63,000,000,000 
12.96¢. 


Postponing, for the present, consideration of the data on which the foregoing 
‘abulation has been based and which will be detailed later, it is of interest to 
consider this expenditure in relation to the national annual production of 


wealth for 1920, which is reported as 


Farm products valued at 


Manufactured products valued at .... : 
Fuel, &c., and miscellaneous services for domestic consumption 

not listed as farm or manufactured products, valued at .... 
ag era Iaee Riacaret sboscie Meee ee ee $53,000,000,000 


Total 


t Derived as follows: Depreciation, 20 per 
cent. of $9,500,000,000, estimated domestic re- 
tail expenditure tor cars in last five years; 
interest, 6 per cent. on one-half this amount; 
tires, one-half cords, one-half fabrics, basis 
63,000,000,000 miles; gasoline, net domestic 
consumption at 30 cents a gallon; roads, 
State and Federal appropriations for year; 
garage, only one car in two assumed to pay 


$25,000,000,000 
24,000,000,000 


4,000,000,000 


storage or occupy specially-built suburbar 
garage; maintenance and supplies, 10 per 
cent. of cost; insurance, actual premiunrfis re- 
ported; drivers’ wages, two drivers for three 
trucks, one chauffeur for fifty cars outside 
agricultural districts at yearly wags of 
$1,200; mileage, cars, light, 15.5 miles a gal- 
ion; trucks, 6 miles, and motorcycles 40 
miles. 





$4,735,000,000 in excess of the amount 
necessary to procure equal mileage by 
public utility. This constitutes an extra 
expenditure properly chargeable to cost 
of sales. Capitalizing at 15 per cent. of 
sales, this expenditure requires that 
$32,000,000,000 more of business be done 
as a result of the use of passenger auto- 
mobiles than could be done without 
them. Since all business done in 1920 
was $53,000,000,000, of which $13,000,- 
000,000 was export and import, which 
obviously did not require the use of pas- 
senger automobiles to transact it, this 
would actually mean that 80 per cent. of 
all domestic business was dependent on 
the use of automobiles. This does not 
seem to be a sound conclusion, and the 
statement that 80 per cent. of passenger 
car mileage is for business purposes 
must, therefore, be in error. There is 
probably no rational basis for estimating 
the true mileage so used. 

The extent to which labor is diverted 
from other channels of production, 
to create and maintain automotive 


transportation, may be visualized as fol- . 


lows: Since total annual expenditure 
equals $8,167,850,000, and the average 
laboring rate was 45 cents per hour, 
then the total expenditure equaled 18,- 
151,000,000 man hours per year, or 
7,250,000 men employed for 313 days at 
eight hours a day. In other words, it re- 
quires the full-time service of 7,250,000 
men to keep 9,000,000 vehicles in opera- 
tion—approximately 16 per cent. of all 
wage earners in the country. 

How much food, clothing, &c., would 
the labor of these men in essential in- 
dustries produce? 

The extent to which automotive trans- 
portation has aided production may be 
measured by consideration of the growth 
of the two major fields, i.e., farm prod- 
ucts and manufactured products in rela- 
tion to known distribution of automo- 
biles. 


VALUE OF FARM AND MANU- 
FACTURED PRODUCTS. 
Year. Farm. Manufactured. 
1880.. $2,200,000,000 $5,400,000,000 
1900.. 4,400,000,000 11,400,000,000 
1920.. 25,000,000,000 24,000,000,000 


The period 1880-1900 indicates a par- 
allel rate of growth during the twenty 
vears preceding the use of automotive 
transportation; the value of farm pre- 
duction and of manufactured products 
each doubled. In 1900-1920 farm prod- 


ucts increased in value 5.7 times, whil 
manufactured products again approxi 
mately doubled. There seems to have 
been an abnormal increase in the value 
of farm products of approximately $16, 
200,000,000, which we may attribute to 
the use of automotive transportation, in 
part at least. 

The type of vehicle absorbed by agri- 
cultural districts has been the light, eco- 
nomical car, the mile cost of which is ap 
proximately as follows: 


Per Mi 
MI io cscik nice casts 5,0 1.26 
Sr eh nee 1.29 
rere rer rere . 1.5 
_ Pe er eee oe 
I ig iw erecackh aig slack 000-4 < 19 
pe yea 

4.71 
Allowances for garaging and road 


maintenance, insurance and _ drivers’ 
wages have been omitted, because the 
farmer is under none of this expense. 
His differential is then 1.21 cents per 
mile over the cost of transportation by 
public utility, even if such were availa- 
ble; so, assuming one-half the mileage to 
have been made by such farmers’ cars, 
the extra cost of automotive over equiva- 
lent transportation by public utility 
would have been 25,000,000,000 miles at 
1.21 cents equals $302,500,000. Capitaliz- 
ing at 15 per cent., we find an abnormal 
increase of approximately $2,000,000,000 
in the value of farm products sufficient 
to warrant the useof vehicles of this type, 
which is well within the actual amount 
experienced, and amply justifies the use of 


light economical cars in this field. There 


has been no corresponding abnormal] rate 
of increase in the value of manufactured 
products, and it is therefore undoubtedly 
true that automotive vehicles have not 


justified their use on economic grounds, 


outside of the agricultural field, and, ex 
cept in isolated cases, exist only for con 
venience, flexibility and pleasure, and : 

such may largely be counted a luxury 
The passenger automobile, and in many 


instances also the truck, is therefore to 


no small extent chargeable with respon- 
sibility for decrease in the 
standard of essential living, i. e., 
become a material factor in increasing 
cost of living. 

The probable extent of the actual pc 
tential market for automotive vehicles 
invites consideration. Persons with les 
than $2,000 income obviously should 
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rating costs would save a total expendi- 
$630,000,000 annually. If the 
iveraze weight of passenger cars could 
be eecuced from 3,000 pounds to 2,000 
yyanes, the saving of 3.2 cents per mile 
v yuld total approximately $2,000,000,000 
wer \nnum. 

J: we are manufacturing cars which 
sre not sufficiently economical to war- 
rant their indefinitely continued use in 
great volume in the United States, how 
can we hope to export them to countries 
in which the cost of petrol is prohibi- 
tive? If their first cost is high, how can 
we hope to offset the differential set up 
against us by depreciated exchange? 

Economy of operation has been sacri- 
ficed for power and weight. First cost 
has been unduly increased by provision 
of detailed equipment and finish tending 
toward a maximum of luxury in appoint- 
ment and appearance. The latter con- 
tribute entirely to pride of possession and 
are purely luxuries. The former may be 
analyzed as follows: 

Power—A large surplus of avail- 
able capacity for development of 
mechanical energy over and above 
needs for propulsion at ordinary 
speeds. Desired for “pinch” pur- 
poses. Excess utilized less than 1 
per cent. of driving time for extraor- 
dinary performance in traffic, in- 
formal road races, and on hills. Re- 
sults in 99 per cent. operation at low 
thermal efficiency, with consequent 


bue of 


wastage of gasoline at ordinary 
speeds. 
Weight—Excess mass to give 


“flywheel” inertia in resistance to 
sudden accelerations, and decelera- 
tions, contributing a sense of 
smoothness and stability in traffic 
and dampening the response to road 
shocks resulting from unnecessary 
speed. An expedient corrective for 
lack of ariving skill in manipulation 


of clutch, accelerator, gear box and 

brakes, as well as failure to regu- 

late driving speeds to road condi- 
tions. 

Considered in the broader sense, is the 
game worth the candle? Has not the 
question been begged? Should we not 
design for economy in operation, refine 
our clutches and our brakes, and teach 
car operators how to drive? And, if we 
fail to do these things, can we hope to 
escape compulsory legislation? 

It seems shortsighted to overlook the 
potential political effect of an ever and 
rapidly increasing burden for construc- 
tion and maintenance of roads. We are 
already spending $720,000,000 per year, 
approximately $80 per car, for this pur- 
pose. Car owners are paying $98,000,- 
000, approximately $11 per car, in li- 
censes. The non-car-owning public at 
large is paying $69 per car. With ap- 
proximately 30,000,000 qualified voters, 
averaging $24 per year, about 22,000,000 
of whom neither own nor drive cars, but 
have to foot this bill, how long will com- 
pulsory legislation limiting vehicle 
weights and speeds be delayed? Road 
impact ig most certainly a function of 
the product of mass and velocity. Road 
failures are a function of impact. The 
conclusion is obvious. 

It would seem inescapable that the 
vehicles of the future, as they evolve 
from present types in survival of the fit- 
test, will be those which furnish com- 
fortable and safe transportation with 
minimum cost per unit of service ren- 
dered—i.e., per passenger or per ton 
mile—and the industry cannot count it- 
self to be éstablished on bed rock until 
this unit cost approximates the cost of 
service by public utility. True, some 


slight premium may be warranted for 
flexible control of individual transporta- 
tion service and for privacy. True, some 
individuals will always be able to finance 
the operation of a limited number of 
the most expensive and luxurious cars. 
It must also be conceded that in some 
cases service at any cost will warrant 
the use of the highest powered cars, in 
matters of life and death, or protection, 
by physicians and hospitals, by fire and 
police departments, by army, perhaps 
navy, and what not. Also for the trans- 
portation of mails and perishable goods, 
but in general it can be conceded to be 
true that economy must be attained. 

On first consideration it would seem 
that the first great step forward toward 
economy would be accomplished by ad- 
justment of the basis of distribution, so 
that the average commission on sales 
may be reduced from present figures, 
averaging 25 to 30 per cent., to a level 
more nearly commensurate with the fair 
cost of selling other commodities. Twenty 
per cent. saved on sales would decrease 
national expenditures for purchase of 
new cars approximately $600,000,000 per 
year. A second great step forward 
would be limitation of prices for service 
repair parts to a basis involving nominal 
profit over cost of unit, when applied to 
original assembly. 

Limitations of speed and the general 
use of the highest grade of alloy steels 
throughout construction would lengthen 
vehicle mileage and decrease depreciation. 

If the foregoing be reasonable conclu- 
sions, it will amply repay designers and 
manufacturers of automotive vehicles to 
consider mass production and distribu- 
tion in their natural relation to national 
economics, with a view to determining 


1. Whether the present status o1 
the industry is sound. 

2. If not, how existing conditicn: 

may be corrected and the continued 

use of automotive vehicles warranted 
by cost of service rendered. 

It is inescapable that, if the cost per 
passenger and ton mile for the transpor- 
tation of passengers and merchandise, all 
things considered, is not less expensive, 
or at least no more expensive, than other 
methods of transportation affording 
equivalent service, the volume of vehicles 
in use will ultimately shrink, through 
elimination of the least desirable, until 
current output merely balances the nec- 
essary replacement of the limited num- 
ber of vehicles serving isolated and ex- 
ceptional cases in which unusual factors 
warrant service at any price and econ- 
omy has ceased to be a factor. 

The writer does not presume to offer 
a solution to the general problem. He 
will be more than grateful if sufficient 
consideration is given to the approximate 
data presented to induce a full discus- 
sion of the economic status of the indus- 
try, which will undoubtedly result in the 
submission of more authoritative figures 
on actual costs, more comprehensive sur- 
veys of our markets and sound adjust- 
ment of supply to rational demand. 

If this is not accomplished, the indus- 
try will be restricted by the effects of 
legislative regulation, limited by the pur- 
chasing power of the market, checked by 
bankers withholding funds needed for 
legitimate expansion in special instances 
and embarrassed by their withdrawal of 
current outstanding loans until the total 
capital invested in the industry is bal- 
anced by liquidation to the normal re- 
quirement for curtailed production 


Continued Prosperity Dependent Upon Foreign Trade 


Need for Long Term Credits Expounded by National Foreign Trade Convention in Cleveland May 4-7--Immediate 
Creation of Institutions Functioning Under “Edge Law” Prime Requisite—Relief for Farmers 


Urged and a Tariff Which Will Provide a Bargaining Basis 


By EARL HARDING. 


MET at the National Foreign Trade 

Convention in Chicago two years ago 
S. A. Plenty, the leading manufacturer, 
banker and capitalist of a Middle West- 
ern city. He was among that large 
group of American business men who 
had been catapulted into foreign trade 
by the exigencies of the war. 

“ The whole world has got to buy from 
us,” he declared enthusiastically. “ See 
all the devastation in Europe! Why, it 
will be years before they can get on their 
feet, and meantime the world’s trade will 
be ours if we but retain our New World 
vision. 


Mr. Plenty.) vent home from Chicago to 
find loa over clogging his fac 
tories, 4nd by midsummer, 1919, he could 
not promise deliveries within a year. The 
details of export business soon began to 
annoy him; his world vision dimmed 
Export would do as an overflow pipe, 
but as a regular factor in his distributing 
system, none of it for him! Thousands 
of manufacturers and producers in the 
United States went through similar men- 
tal processes. 

Mr. Plenty’s factories began to shut 
down a few months ago, howeVer, and 
he thought of the overflow pipe. The 
farmers of his region, on whose pros- 
perity his factories and his bank are de- 
pendent, cannot sell at 25 cents a bushel 
the corn which cost 90 cents to produce; 
und Mr. Plenty knows that if the bulging 
corncribs are not emptied before the new 
crop comes along his farmers will be 
bankrupt, and perhaps also he. He 
thoight again of the world vision, and 
went to Cleveland, May 4-7, to renew his 
devotion to foreign trade. Burdened with 
business problems more complex than 
he had ever known before, Mr. Plenty 
attended this year’s National Foreign 
l'rade Convention seriously thoughtful 





and eagerly inquisitive. Fifteen hundred 
other delegates attended. They came 
from all parts of the United States and 
from many foreign outposts of our com- 
merce. Most of them were the veterans 
of American export and import trade— 
men and women who are in the game to 
stay—but none of them evidenced any of 
that “ world-by-the-tail” spirit whicn 
characterized the Chicago meeting. The 
atmosphere was as different as are the 
changed conditions of business. 


After four days and nights of serious 
listening to addresses by leading bank- 
ers, manufacturers, merchants and eco- 
nomists; after he had talked over his 
particular problems with some of the 
hundred trade advisers who were a new 
feature of the convention, Mr. Plenty 
confided to me the conclusions he was 
taking home and which may be summed 
up: 

When I saw you in Chicago I 
thought I had world vision; I’m 
afraid I wasn’t looking further than 
the dishwater radius of my back 
door off Main Street. I imagined, 
like other Americans, that we could 
keep on just selling to the rest of 
the world, piling up its debt to us, 
unbalancing exchanges and doing 
nothing to help it to pay for what 
it must buy. This convention has 
pounded in on me from a hundred 
angles that: 

We must sell our surplus raw ma- 
terials and manufactures abroad or 
we can have no permanent pros- 
perity at home. 

We cannot overcharge for what 
we sell without making it eventually 
impossible for the foreigner to buy; 
excessive profit therefore is not our 
first and only consideration. 

We cannot have exports unless we 
have a corresponding balance of im- 
ports, therefore as a creditor nation 
we cannot build a tariff wall around 
ourselves without killing the goose 
that lays our golden eggs. 

The rest of the world is hungry 
and ragged and just as eager as 
ever to buy, but, generally speaking, 


it cannot buy much more for cash; 
it is up to us to sell on credit long 
enough to enable other nations to 
re-establish their industries and pro- 
duce something with which to re- 
pay us. 

Never in our generation has there 
been such a forceful demonstration 
of the old truth that we can help 
ourselves only by helping others. 


RELIEF URGED FOR FARMERS 


The convention devoted more time and 
thought to financing long credits than 
to all the other problems of foreign 
business. Necessity for arousing public 
interest in the Edge law banks was 
stressed in every general session and 
before every group meeting, and many 
questions were asked as to why the pub- 
lic has failed to respond more liberally 
to appeals for capital subscriptions. The 
following members of the Organization 
Committee of the Foreign Trade Financ- 
ing Corporation appeared before the con- 
vention: William C. Redfield, former 
Secretary of Commerce; Lewis E. Pier- 
son, Chairman, Irving National Bank; 
Fred I. Kent, Vice President, Bankers 
Trust Company, and Julius H. Barnes, 
former United States Grain Corporation 
administrator. Their appeals for sup- 
port were reinforced by other speakers. 
Carl Vrooman, former Assistant Secre- 
tary of Agriculture, declared that unless 
prompt relief was afforded the farmers 
industrial depression would become a 
panic. He painted a picture of rural 
economic distress, alarming in contrasi 
with Governor W. P. G. Harding’s out- 
line of condition of bank reserves. Mr. 
Vrooman said that the farmers of Illinois, 
of whom he is one, would be generally 
bankrupt if called for their loans. The 


‘editor of a farm journal said that Ohio 


farmers were asking for credit on their 
$1 subscriptions, and that many of them 
could not pay their automobile license 
taxes on their Fords. 


Mr. Vrooman has s;ent four months 
between the agricultural centres and 
Washington and New York seeking 


means for financing the movement of 
surplus farm products to Europe. He said 
he had urged the Foreign Trade Financ- 
ing Corporation to organize a subsidiary 
especially to finance agricultural ex- 
ports, since, by such a step, the farmers 
could be convinced that the proposed 
hundred-million-dollar corporation would 
be of direct benefit to them. In reply to 
a question, Mr. Vrooman said that farm- 
ers would take stock or debentures of 
such a corporation for a large part of 
their unmarketable commodities, pro- 
vided they could borrow on such col- 
latera] to carry them to the next harv- 
est. This would, of course, leave the 
immediate burden on the banks, but, as 
Mr. Vrooman pointed out, it would pro- 
vide a wide distribution of interest in 
the Edge law bank and make the farm- 
ers eventual purchasers of debentures. 
Mr. Vrooman announced that if the For- 
eign Trade Financing Corporation could, 
not finance exports of grain, farmer 
organizations throughout the country 
would be called on, on or before May 39 
to memorialize Congress to provide $50,- 
000,000 temporary capital for an agri- 
cultural export bank. 

Julius H. Barnes said there had been 
a generous disposition to concede the 
vital necessity for the Foreign Trade 
Financing Corporation and to “let 
George pay in the hundred millions capi- 
tal.” At a special meeting in behalf of 
the corporation, addressed by Mr. Kent, 
it was stated that only $26,000,000 of the 
capital and surplus of $105,000,000 had 
been subscribed. ; 

Senator Edge, in his address before 
the convention banquet, put his finge> 
on the sore spot when he said that it 
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” Many Problems Mar the Simplicity of Undistributed Profits Tax 


Any Attempt at a General Presumption Against “Tax-Free” Income Will Encounter Perplexities in State and Municipal 
Securities, Liberty Bonds, “Discovery Value” Exemptions, Inducements of the Shipping 
Act, Corporation Dividends and Fiscal and Calendar Year Computations 
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In ihe last issue of THE ANNALIST 
N. F. Ross, C. P. A., discussed the 
proposed tax on undistributed prof- 
its, and raised the point that Con- 
gress might set up a series of pre- 
sumptions as to the sources of dis- 
tributed income, and thus checkmate 
attempts. at avoidance of an undis- 
tributed profits tax by the segrega- 
tion of earnings. In the present arti- 
cle he discusses the application of 
such presumptions were Congress 
persuaded of the wisdom or necessity 
of creating them against “ tax-free” 
income, and cites groups of securi- 
ites which would present problems. 
Other articles will follow this. 


By N. F. ROSS, C. P. A. 


HERE is first the large class of State 

and municipal securities, held in 
large part by individuals not affected 
by this scheme. Individuals are being at- 
tacked under another plan, which denies 
investments in municipals the status 
of “saved” income. But there must be 
no small amount owned by banks, in- 
vestment companies, insurance companies 
and even ordinary industrials. The ef- 
fect, no doubt, would be to reduce the 
desirability of tax exempts as invest- 
ments. The Secretary of the Treasury’s 
report dilates on the serious influence 
of State and municipal issues on the tax 
situation. These securities have an “ un- 
earned ” market advantage arising from 
a notion of the inviolable sovereignty of 
the States, which forbids taxing their 
bonds. Direct taxation is out of the 
question for the present, so this indirect 
method of reducing their attractiveness 
as holdings for corporations might rea- 
sonably be availed of. 

Second, there are Liberty bonds, total- 
ly exempt from normal tax, and exempt 
in whole or in part from excess profits 
taxes, depending upon the issue. Where 
the total exemption is a matter of con- 
tract between the Government and the 
bondholder or of long-established prac- 
tice, to alter the arrangement, even by 
indirection, would not-be dealing fairly. 

As to the Liberty bond interest, which 
is not at present exempt from excess 
profits taxes, there is no reason for re- 
sorting to any presumption to make it 
subjéct to the undistributed profits tax. 
As taxes are computed at present these 
amounts are included in income subject 
to the excess profits tax, and then de- 
ducted to determine the amount subject 
to the normal tax. But the amount sub- 
ject to undistributed profits taxes can- 
not properly be computed in that man- 
ner. Income (excluding Liberty bond in- 
terest) for normal tax purposes must be 
determined first, and from that the nor- 
mal tax should be deducted. And to the 
remainder should be added the Liberty 
bond interest not free of corporate super- 
taxes. 

The third group is not generally re- 
ferred to as exempt income. Its exemp- 
tion arises rather indirectly because of 
a special deduction allowance in com- 
puting income. Largely to encourage the 
exploration and exploitation of unproved 
areas during wartime Congress provided 
that depletion might be computed on the 
basis of value of property after the dis- 
covery of a mine or oil well instead of 
on the cost of same as unproved terri- 
tory. This advantage was extented ret- 
roactively to all discoveries made since 
March, 1918. So some owners and op- 
erators were offered inducements which 
were not needed to get their production. 
In the absence of this provision, for all 
investments since March 1, 1913, cost 
would be the basis for figuring deple- 
tion. The cost of each unit of this mine 
or well as sold would be charged against 





a sales price and the difference would 
be true income. To charge a greater 
amount than cost may reduce taxable 
income, but it does not diminish true 
income. That difference, no matter what 
it is called, is income, albiet it escapes 
taxation. Thus farm land acquired Jan. 
1, 1914, for $10,000 is found to contain 
100,000 units of certain valuable min- 
erals, making it worth $90,000. During 
the first year of operation 10,000 units 
are sold at $1 a unit. If the owner and 
discoverer were restricted to cost for de- 
pletion purposes 

Gross income would be........ $10,000 
Depletion would be (10,000x10c.) 1,000 





Taxable income would be.... $9,000 
Because of the allowance of discovery 
value the calculation is different. 


Gross income would still be... .$10,000 





Depletion, however, increases 
to (10,000 units at 90c.)..... 9,000 
Making taxable income...... $1,000 


The difference, $8,000, may possibly 
be included at the outset in a depletion 
reserve. But it may properly be trans- 
ferred at once to distributable income 
or surplus. As with all other income 
exempt to corporations when distributed 
to stockholders in the year earned it be- 
comes taxable. If total corporate income 
is withheld from stockholders we would 
be saved a problem. But if some earn- 
ings are distributed, what shall they be 
deemed to be? Here the answer may 
turn on public policy. The mines and 
wells that were already in full opera- 
tion when this law was enacted could 
have the presumption turned against 
them without arousing any just griev- 
Those who entered upon produc- 


ance. 

tion under this inducement might rea- 
sonably object. Whether it should be 
enforced against possible future op- 


erators depends on the need for fur- 
ther encouragement of such enter- 
prise. Yet though differentiation be- 
tween the three groups may be justified 
in theory, it might introduce serious 
practical problems of administration. So 
whatever conclusion is reached in the 
interests of administration it might be 
made to apply to all. 


SHIPPING EARNINGS 


A fourth group is created by Section 
23 of the Merchant Marine act of 1920. 
This act offers for a period of ten years 
special deductions and exemptions to 
corporations owning certain vessels doc- 
umented under the laws of the United 
States. These deductions and exemp- 
tions are dependent on certain amounts 
not being distributed, and on their being 
invested in the building of ships in Amer- 
ican shipyards. In one case the amount 
to be withheld and invested is that equal 
to the profits taxes saved by permitting 
net earnings from vessels engaged in 
foreign trade to be excluded from net in- 
come. In the other case, total exemption 
is given to gains realized in sale of cer- 
tain vessels, if the entire proceeds of 
sale are reinvested in the same fashion. 
In the latter instance not merely the 
taxes saved must be withheld or the 
amount of gain, but the entire sales pro- 
ceeds. If Congress intends that this in- 
direct subsidy to shipowners be con- 
tinued under the new tax law, assuming 
it is an undistributed profits tax law, 
how can it be managed? 

Taking Case 1—as under the present 
law, there would be need for two compu- 
tations, one taxing all earnings, the oth- 
er excluding the exempted earnings. 
Taxes would be paid on the latter calcu- 
lation. The difference between the two 
calculations would have to be withheld. 
The rest would be distributable. But the 
special earnings, having once been classi- 


fied as a deduction in an undistributed 
profits tax calculation, can hardly be 
treated as distributable again, for it is 
like the remainder of all undistributed 
profits that had once been taxed, except- 
ing that in this case the tax is forgiven 
But the portion of these earnings in ex 
cess of the tax saved is, nevertheless, an 
amount available for distribution, and if 
this company distributes any of its cur 

rent earnings a presumption might co! 

ceivably be made that this amount had 
been distributed first. 

No such presumption, however, can 
fairly be applied in cases of: the second 
order. For there the law clearly stipu 
lates that the full proceeds of the sak 
(naturally including the profit therein) 
must be retained. It would be ironical to 
consider any part of such gains as dis 
tributable, and even if earnings ar 
being distributed these amounts must be 
regarded as definitely appropriated fo1 
a given purpose, and not immediately 
available for stockholders. In view of 
this special exemption it would be rea 
sonable to require that such amounts 
be definitely earmarked, so as to distin 
guish them from other earnings which 
have been taxed and which may be dis- 
tributed in later years free of all taxes 
The non-taxability of these amounts de 
pends upon retention in the business, and 
no dodges should be approved by which 
they might escape both corporate taxa 
tion and the taxation usually imposs 
upon individual stockholders. 


THE CASE WITH DIVIDENDS 


Finally, where property was owned 
March, 1913, and’ it then had a valu 
greater than cost upon subsequent 
of the entire unit or through gradual 
sale of output, a certain amount of “ cu: 
rent ” income will also escape taxatior 
Only in this case the amount that es 
capes is not income within the meaning 
of the income tax law. It is a return of 
capital. The value at March 1, 1913, 
takes the place of cost for all transac- 
tions after that date. Under the Consti 
tution this amount could not be taxed! 
to corporations. But despite that, ac- 
cording to the Supreme Court, if distrib 
uted as dividends, stockholders may be 
taxed. Congress, however, has chosen 
not to tax it. It has at the same time, 
however, reduced the advantage of this 
special favor by creating the presump 
tion that distributfons come from earn- 
ings since March 1, 1913, until all ac- 
cumulations from that date are exhaust 
ed. These amounts, being restoration of 
1913 capital, may not be distributed un 
til all subsequently accumulated earn- 
ings are gone. This presumption might 
reasonably be continued under an undis 
tributed profits tax law. Corporations 
will be deemed to have distributed cur 
rent earnings and stockholders to have 
received current earnings. 

Dividends received by corporations aré 
now “exempt” from both normal and 
excess profits taxation. One corporation 
having already submitted to these tax« 
to include dividends in taxable incom: 
of another corporation would be dupli 
cating the process on the income distrib- 
uted. If the new law continues the pres 


ent normal tax on the corporation itself, 


then, of course, exemption from normal 
tax to the second corporation would still 
be logical treatment. But if the undis 
tributed profits tax feature is enacted, 
complete exemption to “ corporatior 
stockholders ” can no longer be granted 
consistently, for the exemption has been 
given to the corporation issuing the div 
idend on the theory that it would be 
taxed to the recipient. Where the recip 
ient is an individual the theory works 
perfectly. But where the recipient is a 
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ount is not includ- 
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ision may appear to 
ation, but closer anal- 
the contrary. As far 
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‘ dividend 
to them, is like all 
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ely transferred part 
econd corporation. 
e duty te the latter to 
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lividual taxpayers. If 
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“ome, and not be taxed 
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instance where the 
indistributed profits tax 
redefinition of cor- 
ome. The need for re- 
t at least in the cases 
eturns cannot. be 
If in the interests 
the requirement for 
of affiliated com- 
abandoned the need for 
be universal. But it is 
iat the passion for sim- 
y that length, especial- 
of graduated rates be 
sibilities for shifting 
h price fixing and arbi- 
juite numerous. If a 
ited profits tax is intro- 
shifting would exist 
f the group had an op- 
But under a scheme of 
there probably would be 
transfer income in al- 
ited group. Thus, if a 
he highest tax bracket 
ther members was in a 
fting of income by any 
vices might result in a 
might even be done 
of dividends by a 
member to a less prof- 
one is directly sub- 
ther. Only a consolida 
could stop studied man- 
king it unnecessary. 
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ustry specifically exempt- 
s profits taxes is that 
It would be a simple 
ie such total exemption 
me. It must be remem- 
sent there is double tax- 
buted corporate earnings. 
ted profits tax is based 
ple of single taxation, so 
may not be so well found- 
rtheless, it is decided to 
ption in many cases it 
iat the operations of an 
fits tax will interfere 
ition. For unless the ex- 
tended to the stockholder 
ent earnings distributed 
can be avoided caly 
clare dividends or by pay 
f previously acquired sur- 
acquire surpluses 
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presumptions avoid 
current earnings 
nition are taxable. 
generally apply to calenda: 
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trarily. No attempt at exact allocation 
of income was permitted. The income for 
the fiscal year was determined and taxes 
computed twice, once at the rates pre 
vailing for the calendar year in the ear- 
lier part of the fiscal period, and then 


again at rates prevailing for the latter 


part. A proportion of each (depending 
on the number of months of each calen- 
dar year, the fiscal period contained) 
was taken and the sum of these equaled 
the tax 
Offhand this 


rect procedure in the 


would appear the cor- 


event of the ub 
stitution of an undistributed profits tax. 
Assuming it is so, certain modificatior 


of previous howeve would 


have to be made. The calculation of the 


pr actices, 


tax under the superseded law for th« 
first calculation would take in income 
before income and profits taxes. The sec 
ond caleulation would be based on di 

tributable income. To reach the latter 


figure the amount of normal and profits 
taxes assignable to the first 
plus normal taxes (if any for the second 
have to be deducted. 
income under the 


period 


period )—would 
Also, the amount of 
first calculation may have to vary from 
that of the second calculation, in that the 
latter would have to include dividend in- 
come, if any. 


New Banking 


bank, which is a bank debit. Bank cred- 
its are “ frozen” only by the failure of 
the bank to meet its obligations, or by 
its requirements that the borrower main- 
tain a minimum or average balance in 
preportion to his loans. How can money 
be tied up or “ frozen” in unpaid loans? 
The very fact that the loan is unpaid 
shows that the not the 
bank credit to pay the loan. 

We hear it stated that the credits are 
tied up in crops which the farmer will 
not or can not liquidate and thereby pay 
his loans. Inasmuch as it is a fact that 
banks are pressed for funds to move 
crops to the market, is it consistent to 
say that it takes bank funds to 
withhold crops from the market? It 
seems to be generally believed that one 
of the causes of our tight money condi- 
tion is the fact that there is due the 
exporters of this country $4,000,000,000 
of commercial credits extended foreign 
buyers on open account for goods shipped 
abroad. This conclusion is reached no 
doubt from the fact that the loans of 
these exporters are “ frozen” until these 
commercial credits are settled by actual 
bank credits. Now, if the labor and other 
costs of producing this $4,000,000,000 of 
goods had been expended in the produc- 
tion of goods for our domestic use which 
were not liquidated, there would be no 
on the money 
money is 


borrower has 


also 


difference in the effect 
condition. If tightness of 
caused by the non-liquidation of goods 
produced for consumption, then it would 
follow that the production of unconsum- 
able and unmarketable wealth, such as 
public improvements, railroads, build- 
ings, &c., permanently ties up money, 
and if this were so our supply of money 
would have to be many times as great 
as it now is. 
\ BANKER’S VIEW 

The persistent notion that accumula- 
tion of wealth has effect on the demand 
for money is further illustrated in a 
paper written last year by one of the 
most prominent and influential bankers 
of New York City, in which he makes 
this statement: “ The great body of out- 
standing bank credit can only be retired 
as it is canceled by earnings and sav- 
ings and the liquidation of the stocks 
of commodities held against it.” His ob- 
servation means nothing unless by the 
term “bank credit” he refers to bank 
loans. The statement would be true only 
so far as the loans of an individual bank 
are concerned, but the “great body of 
outstanding bank loans” can be retired 
only by the reduction of the total depos- 


” 


. 

We might also have the anomaly of 
treating dividends paid to stockholders 
in the first period, before the new tax 


“ distributed ” income, 


is in effect, as 
and hence, in strict logic, exempt in the 
hands of the stockholders. But if actu- 
ally received by individuals 
fective date of proposed law it is diffi- 
cult to see how consistent treatment can 
be attained. Where dividends have been 
paid evenly over the year this would be 
corrected A fraction of 
a full year’s dividends might equal th: 
amount actually paid in the respective 

Otherwise it would not. But 
assuming no insuperable difficulties in 
making the making the return 
does not end the matter. For 
Congress departs from precedent and ig- 
Tiscal- 


automatically. 


pel iods. 


return, 
unless 


nores the calendar-year line fo 
year companies, the corporation will be 
required to analyze the surplus increase 
during the fiscal year into two portions. 
For upon subsequent distribution to 
stockholders these portions may have to 
be treated differently, depending upon 
the calendar year in which earned. 

The undistributed profits tax differs 
radically from all previous schemes. The 
double calculation of previous years, 
using generally the same income in both 
cases, would bring no consistent results, 


~? 
before ef- 


ind finally does net save the need for 
the segregation of surplus for the two 
calendar years represented in any fiscal 
year. In view of that it might be neces- 
sary to prescribe a method of calcula- 
tion which recognizes that fact. The most 
1ecurate results can be reached by deter- 
mining the income for the separate frac- 
tions of the fiscal year independently 
and calculating the tax for, each period 
is a distinct unit. Where possible the 
income for each period might be 
computed. But where inventories, &c., 
are important and taken only at the end 
of the fiscal year, an arbitrary prorate 
is, of course, the only workable proced- 
ure. Where income accrues regularly 
overtime, like interest, a more accurate 
allocation might be required. But where 
dividend income is received no prorate 
should be permitted. It should be in- 
cluded in the period of payment. For 
dividend income received in a period of 
undistributed profits taxes is a contra 
to some other corporation’s deductions 
for undistributed profits tax purposes 
in the same period. This is especially im- 
portant for the first return under this 
altered scheme, because the treatment 
of dividend income would vary with each 
period. 

So far there has been no published 
canvass of taxpayers as to the accepta- 


true 
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its or outstanding banknotes of the en- 
tire banking system. In other words, the 
amount of bank credits and banknotes in 
circulation determines the amount of 
outstanding bank loans. 

Earnings and savings represented in 
the form of wealth that has been accu- 
mulated and has involved exchanges of 
money in its production do not affect 
money needs after it is produced unless 
it is liquidated or sold. Liquidation im- 
plies transfer of funds and consequent 
need for money. Liquidation of such 
goods merely means change of ownership 
effected by the transfer of bank funds, 
the result of which is the retirement of 
the bank loans of the sellers and a crea- 
tion of new loans by the buyers. Inas- 
much as the new loans of the buyers 
precede the retirement of the loans of 
the sellers, there are in the interim ad- 
ditions to the total bank credits caused 
in this liquidation process. 

Money represents a standard of value, 
and its function is that of a medium of 
exchange only. Bank credit is the chief 
medium used to settle exchanges in the 
same way that railroad cars are used 
to transport merchandise, and, like rail- 
road cars, the slower they move the larg- 
er the amount required. It has been sug- 
gested in a paragraph above that funds 
held idle in banks and not used for the 
purchase of goods, which in liquidation 
would result in the retirement of loans, 
restrict the issuance of new ¢redits if 
the total outstanding deposits are at or 
near their limit. The theory that these 
idle funds are performing their full func- 
tion, inasmuch as the bank uses them to 
loan to others, is fallacious if the practi- 
cal result of “ borrowing money” from 
the bank is the creation of a new bank 
credit which remains in the banking sys- 
tem. 

Every new loan creates new credits, 
which add to the total of deposits, and if 
the amount of new loans exceeds the 
amount of loans retired the deposits con- 
sequently increase by the same extent 

maximum limit, caus- 
ing tightening of money. If, however, 
the funds represented in the existing de- 
posits circulating more rapidly 
there would result either an earlier re- 
tirement of outstanding loans absorbing 
bank credits or the need for new bank 
credits would be lessened. 


and approach the 


were 


Inasmuch as the total amount of the 
outstanding deposits in all the banks in 
the country is miade up of innumerable 
individual credits, each one of which re- 
mains in existence for a more or less pe- 


riod of time, if we could cut the time of 
each existing credit in two, the need for 
money would be reduced proportionately. 
The essence of efficiency in money cir- 
culation lies in reducing to a minimum 
the period of time between the creation 
of a credit by the loan of the buyer and 
the retirement of the loan of the seller. 


BANKERS’ ACCEPTANCES 


The main purpose of this paper is the 
exposition of a conception of the mechan- 
ism of banking by which it is simple to 
see the inter-relation between loans, de- 
posits and cash and the consequent ef- 
fects of banking operations on the gen- 
eral monetary conditions. From this 
point of view, the attempt has been made 
to prove that “frozen loans,” open for- 
eign credits, accumulation of wealth, 
non-liquidation of stocks of merchandise, 
do not tie up money or bank funds. Such 
funds are tied up and withheld from use 
by the depositors of those funds; except 
to the extent that the banks require min- 
imum or average balances in excess of 
their customers’ needs, the banks have 
no control over them. The problem, then, 
of settling exchanges with a restricted 
supply of meney lies in promoting meth- 
ods by which the available stock of 
money will do more exchange work. 

Under the force of extreme necessity 
it is possible to conceive that our present 
volume of exchanges can actually be ef- 
fected with anly a portion of the volume 
of money now outstanding. Idle deposits 
are maintained because of bankers’ de- 
mands that minimum or average bal- 
ances be carried proportionately to cus- 
tomers’ loans. It would seem that in- 
fluences should be exerted to moderate 
this practice, which is growing more pro- 
nounced. Under our banking methods 
today it is customary for deposit balances 
to be set up considerably in advance of 
the time needed for disbursement. For- 
eign banking is done to a great extent 
by the use of irrevocable letters of credit, 
which avoid the necessity of actually cre- 
ating the bank balance until it is needed. 
International settlements of exchanges 
are made in many instances by offsets 
of commercial debits and credits. A 
traveler to Europe can secure a letter of 
credit against suitable guarantees or col- 
laterals without the necessity of estab- 
lishing a bank credit. The Federal Re- 
serve Board and bankers urged 
and started the use of bankers’ accept- 
ances. This is the most important step 
in the improvement of our banking meth- 
ods that has been made since the estab- 
lishment of the Federal Reserve system. 


have 


-years, 


bility of the undistributed profits tax 
But this may be guessed. They will be 


attracted by its apparent plicit) 
Compute your income. Subtract you: 
dividend. Whatever is left, tax at a ur 
form rate or some graduated scale of 
rates. There is no “invested capitel’ 
and no “excess profits credit’ to wo 
about. 

But will it really be so simple? Ar. 
there no lurking complexities Will 
there be no distracting problems of co: 
putation? Will there be no doubt: 


uncertainties to consider? Will there bs 
elaborate rules and rigid 
administration‘ The difficultie this 
paper directs attention to may not ap- 


no need for 


pear to many as serious as those pre 
sented by the now doomed excess profit 
tax. But even so, they are difficultie 
that cannot safely be ignored. 
Congress enacts this scheme, as it ma\ 
(in view of the considerable support tha 
it has), it should first 
thought to them. Any enactment in gen 
eral language will throw the terribl 
burden of interpretation upon the Treas 
ury Department, and may invite litiga 
tion over many honest differences as to 
what words mean. Congress should an- 
ticipate these controversies and set out 
in clear language how the various mat 
ters should be handled. 


A 


And if 


give some 


Methods Must Respond to New Banking Needs 


The general use of this form of credit, 
instead of creating and holding deposit 
balances considerably in advance of the 
time they are needed, would release 
large amount of our gold reserve now 
tied up to support these balances. 
While our banking and money facili- 


ties were adequate to meet all legitimate 
demands upon them last year, it must 
be remembered that we were favored 


with an unusually large stock of gold 
The diminishing production of gold, the 
competition of the world for it and the 
probable reversal of our favorable for- 
eign trade balance will, 
likely deplete our gold supply, 
which, if present methods prevail, wil! 
reduce proportionately the amount of! 
money available. On the other hand, the 
demand. for money in the future is liabl 
to equal, if not exceed, the demands of 
the last year, notwithstanding the lowe 
scale of values and wages which we ex 
pect, will obtain. Extension of the use 
of dollar exchange will result in the tse 
of our currency as well as our credit 
in foreign countries. Today Cuba is 
using a large amount of our 
currency for her domestic exchanges. It 
is rumored that the Germans are accu- 
mulating our currency. 


before man‘ 


banknote 


We expect that before many years we 
will experience that desirable economic 
condition under which all labor and pro- 
duction facilities are engaged to the full- 
est extent at reasonable wage and price 
condition de- 


exchange 


levels. Such a desirable 
mands that ample medium of 
be provided. 

The present Federal 
has proved itself admirably adapted to 
the peculiar needs of the country, not- 
withstanding the fact that at the time 
of its adoption bankers generally had 
little faith in it. It is not to be expected, 
however, that perfection has _ been 
reached either in the system or in our 
methods of banking. The 
development of our banking machinery 
that con- 


Reserve system 


extension and 


to properly meet the problen 


front us both in domestic and foreign 
methods of financing depend on the 
sound, clear understanding of the 


mechanism by those who control and op- 
erate it. 

This paper is writter 
viction that those who guide and influ- 


under the con 


ence thought and along mon- 
etary lines have ignored certain funda- 


reaction 11 


practice 


laws of action and 
money here:s 


mental 
the movements of credit 
demonstrated, which are 
proper conception of the mechanism of 
banking. 


essential to a 
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Continued 


was as necessary to carry the appeal 
for foreign trade financing capital to 
the public as it was to sell the Liberty 
Loans to the public. Senator Edge would 
enlist the public, the ordinary investor, 
the man and woman who fails to recog- 
nize their immediate interest in foreign 
trade; he would make them see that seltf- 
interest, patriotism and public service 
call urgently for support; that domestic 
prosperity, world stability and eventual 
national safety require that the credit 
of the American people should be put to 
work re-establishing the commerce of 
the world. This method of appeal has 
been steadfastly rejected by the bankers 
managing the organization of the biggest 
Edge law bank until they have spread 
the impression that the bankers wanted 
to keep in relatively few hands the stock 
which should be highly profitable and let 
the public in only on the debentures. 

The Cleveland committee on the For- 
eign Trade Financing Corporation an- 
nounced that it had just received legis- 
lative authority for the Ohio State banks 
to subscribe to the Edge law corpora- 
tions, and that a drive would be made 
immediately for Ohio’s quota of the cor- 
poration’s capital. 


FOREIGN FINANCE 


On the foreign financing problem the 
final declaration of the convention said 
in part: 

“The world is suffering today fro 
unbalanced exchanges. Notwithstanding 
the position of the United States as : 
creditor nation, the present unstable 
financial condition of a large part of the 
world, especially of Europe, is the funda- 
mental cause of our own business de- 
pression. A return to normal conditions 
in our own country depends in large part 


Prosperity Dependent Upon Foreign Trade 


Continued from Page 542 


upon an improvement .of our foreign 
trade. The present retrogression is clear- 
ly evidenced by the maximum of the 
country’s export trade,. $928,000,000 in 
June, 1920, decreasing in October to 
$751,000,000, and in March, 1921, to 
$384,000,600. 

“The United States must continue to 
increase its imports of raw material 
and merchandise not detrimental to ex- 
isting industry in order to receive pay 
for the exports necessary to stable em- 
ployment of labor in agriculture and 
industry, and to permit of the liquidation 
vt the obligations of the debtor nations. 
Continued liquidation in gold of foreign 
obligatoins to us will tend to renew in- 
flation and arrest the beneficial read- 
justment of values on the basis required 
by present conditions throughout th2 
world. 

“It is generally agreed that the solu- 
tion depends upon our ability to create 
adequate facilities for the purpose of 
drawing upon surplus American invest- 
ment funds in order that the long-term 
credits so badly needed by the disor- 
ganized countries of Europe can be fur- 
nished. We urge the immediate creation 
of financial institutions under the Edge 
law. We commend efforts to acquaint 
our investing public with the necessity 
of purchasing debentures issued by such 
institutions against approved foreign se- 
curities for this purpose, so that eyentu- 
ally every community will serve its own 

interest in furthering our foreign 
ommerce as a necessary component of 
domestic prosperity.” 

Avoiding political issues, the conven- 
tion declared that the American tariff, 
“whatever its underlying principle,” 
should provide for a bargaining basis 
But several speakers, including Senator 


Edge, approached the tariff. witl t ( curtailed, Mr. Ta 
gloves. ™ the midst of last year’s can k recovery of our tra 
paign the New Jersey Senator’s speex é I We can regain ou 
would have been little short of trea ts to Central and South 
to his party. Willis H. Booth, Vice Pre through increaisng ou} 


dent of the Guaranty Trust Company o hose countries and fur 
New York, said: “Our farmers cann ecessary for their de 
afford to allow themselves to be dupe prises. 

inte believing that substantial relief ca: n could find no imme 


come through the erection of addit taxpayer’s relief from 
high tariff barriers.” I Government-operated 

Lewis E. Pierson gave one of the declaration of the con 
instructive addresses of the convent { closely the deductions of 
on “ Settlement of Our Export Balanc: , President of the Unit 
in which he emphasized the need fo ‘orporation and Chair- 
telligent appreciation of imports National Foreign Trade 

“The man who is convinced of th issed at length the me 
ficiency of domestic trade and who wo ylicy. The Government 
build a wall of some sort around hin tunity, in Mr. Farrell’s 
self,”” said Mr. Pierson, “ should be p load a large part of it 
mitted to build his wall, but shoul price; now it must con 
cautioned against interfering with oth« tin te them at a loss until pr 
people’s rights in the process.” 

Mr. Pierson described the aver: 
American as an enthusiastic advox 
exports, unreasonably prejudiced ag 
imports. Theorists who warned u 
dangers of too large a favorable 
balance had been proved right. A 
donment of provincial, short-sight 
prejudices against imports and th« 
ing out of an adequate import polic 
in the banker’s opinion, quite as 
portant as the promotion of our export 
trade, and each is dependent on the « 


n see its way clear 
business after there 
val. 

elieves it will be thre 
he surplus ships of the 
employed at profit. He 
ternational marine confer 
w to laying up, pro rata, 
us tonnage as can 
profitably. The conven 
Mr. Farrell’s recommen 
laws requiring American 
ated with crews so large 
are placed at a disad 
cent. of the capital in- 

Che ild be immediately 


SITUATION IN LATIN AMERICA 


A warning was sounded by 


R. Taylor, Chief of the Latin Ame t ships should be char- 


ble, to private ope 


Division of the Bureau of Fo 

Domestic Commerce, against n at basis, relieving th 

Latin America’s immediat ll expenses and 1 
to +} 


uC urit 


from us. With exchanges upset 
flow of American investment 


Secretary Mellon’s Tax Recommendations Seem Likely to be Adopted 


Special Correspondence of The Annalist. 
WASHINGTON, May 14. 

HE letter sent to the Senate Finance 

Committee and House Ways and 
Means Committee last week by Secretary 
of the Treasury Mellon gives a fairly 
comprehensive idea of the program 
which the majority of the Administra- 
tion leaders hope to carry out in revising 
the revenue law. Stumbling blocks may 
appear in the persons of some of the 
Senators and Representatives who feel 
that the program leans a bit too far to- 
ward “big business,” but, as matters 
stand today, it would seem that most of 
Mr. Mellon’s recommendations will be 
carried out. 

The reaction of the Mellon letter 
among the leaders of Senate and House 
has -been rather favorable than other 
wise. The dominant leadership in both 
branches seems to be in accord with him 
in the position taken that the excess 
profits taxes must be repealed, and very 
considerable reductions made in the sur- 
taxes on personal incomes. It apparent- 
ly is safe to say that the revenue re- 
vision will incorporate these principles. 

Senator Smoot of Utah, who for years 
has advocated the adoption of the sales 
tax in some form, has expressed the 
opinion that Mr. Mellon and the Senate 
and House leaders who now are opposed 
to the sales tax, will come around to his 
way of thinking before the new revenue 
bill is molded into final form for enact- 
ment into taw. But, at the time this ar 
ticle is written, the chances seem all 
against the realization of the hopes of 
Mr. Smoot. 

Mr. Mellon would reduce the upper 
brackets of the surtaxes on personal in- 
comes so that in 1921 the combined nor- 
mal and surtax shall not exceed 40 per 
cent., and in the years thereafter shall 
not exceed about 33 per cent. This 
means that the combined tax for 1921 
shall include the normal tax of 8 per 
ceni. and the surtax of 32 per cent., the 
‘urtax now paid on that part of the in- 


come, which is above $66,000, and does 
not exceed $68,000. In other words, per- 
sons having incomes of more than $68,- 
000 would pay what amounted to a tax 
of 40 per cent. on their total income. 
Under the present law the surtax, in ad- 
dition to the normal tax, rises gradually 
to a peak of 65 per cent., which is col- 


lectable on that part of the income deésig- © 


nated as “$1,000,000 or more.” The ac- 
tual peak in the present law, taking into 
consideration the normal tax of 8 per 
cent. as well as the surtax of 65 per 
cent., is 73 per cent. In the years after 
1921, under the Mellon plan, the normal 
8 per cent. tax and the present surtax 
rates up to 25 per cent. would be col- 
lected. 

There is a group of Senators and Rep- 
resentatives who are certain to oppose 
such drastic revision of the upper brack- 
ets of the surtax schedules, alleging that 
it is lifting the burden from the very 
rich without giving relief to the average 
citizen, but the prospects now are that 
the new schedules proposed by Mr. Mel- 
lon, or schedules not much higher, will be 
adopted. 


It is pretty generally admitted here 


among students of the tax and revenue 
problem that the upper brackets of the 
surtaxes—those above 32 per cent.—are 
relatively unproductive. Mr. Mellon’s 
statement that they would yield not more 
than $100,000,000 a year came as some- 
thing of a surprise to many, but that is 
what the statistics show. It is probable 
that Mr. Mellon’s statement that a reduc- 
tion of the surtax rate would bring about 
a turnover of securities which would 
yield a larger amount of revenue to the 
Government will stand thé acid test. 
Such a revision at the same time may 
give comfort to the possessors of great 
fortunes, but from the practical view- 
point of the amount of revenue collected 
the Government might be better off. 
There would seem to be little or no 
doubt that both branches of Congress 
will agree to wipimg out the excess 


Mellor G oward the Victory Lit 


profits taxes. In its place Mr. 
debt and the Lit 


suggests a flat additional tax on ce ating 
porate incomes which would Mellon intends to contin 
termination of invested capital 
convinced that a tax of this chara 
at the rate of 5 per cent., combine: 
the repeal of the $2,000 exemptior 
plicable to corporations, would 
about $400,000,000. The outlook 
some such plan will be brought ab« 
Therefore it can be accepted wit! 
sonable assurance that changes 


avoid 
licy concerning the float 
ented by issues of Tre 
He will spread 
the Victory Notes 
923 to 1928 by issuing 
ates of varVing maturi 
hen the first of the Lib 
ne due in 1928, hav 


ade for a process ¢ - 
ferred ‘ertain that the financial 


the lines which have just been ref 
to will be made. And to this extent n much better shap« 
f Mr. M funding of these debt 


least, the recommendations of 


lon would seem to be reassuring t is at present. 


s to be the opinion of M1 
national budget cannot 
$4,000,000,000 for 1921 or 


ness. 
There is bound to be a fight, how 
for the repeal of the tax on transp 
tion, which Mr. Mellon says must al tenor of his recommen- 
tained because of the large yield t brought a reassuring note 
Government. Another fight is almost : ition. It is noticed that he 
certain to centre on propositions which provision for the payment 
have been made for a more genera! yonuses in his recommenda- 
peal of taxes which hit the pocketbook avy payments are to be made 
of the masses, such as the tax on the pose in the next two or three 
atre admissions and sporting goods, tl oney must be collected by 
retention of which Mr. Mellon hol! than those suggested by Mr. 
be essential. - | ome have suggested that a 
The suggestion by Mr. Mellon ght be accepted without com- 
steps be taken to prevent the furth public, if it was made to 
suance of tax exempt bonds by 
as well as by the Federal Governmer ents. 
has its chief importance in the influer 
which it may have on future issue 
Treasury certificates which Mr. Mellor ; 
proposes to make. He has since state , 
that the attitude of the Treasury toward been appointed transfe1 
further issues of tax-free certificat capital stock of the Seaboard 
would be determined by the conditior i Investment Company 
faced at the time the issues we ter Jr., Vice President of the 
thorized. There has not as yet beer 


the proceeds were to go 


inty Trust Company of New 


Company of New York, 


definite policy adopted. It will be the ected a Director of th 
desire of Mr. Mellon, however, where poration in place ¢ 8 
short-term notes and certificates are in esigned. 

tkins of E. \tkins & Co., and 


volved, to make none of them tax fres 
the market conditions warrant. 
Among other important questions an 
swered by the Mellon recommendation 
are those regarding the policy of the N 


H v yf the Johnson & Higgins 
( } e been cleecicd Directors of 


‘ 


Warehouses, Inc ot 
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YO «hange in the forccasts made by Trt a change the direction of the line haps slow, upward swing Apparently this So far as time has made it possible t 
N ‘ List Busine Index lL.ine last Ne ad this has not happened vet relapse has not been concluded The Feb- check the accyracy of the forecasts n ir 
mber ts occasioned by the March In The forecasts given in Novembe were that ruary figures of high and low averages November, t have been accurate wa 
Ibex Number This has risen again from he long bear market would terminate in prices for stocks scarcely reflected the col stated then t i revival of business activ 
22 in February to 168.2 in March It Novemb or December of 1920, that a rally lapse that had taken place, with 88.14 for ity should not be looked for before next 
u be kept in mind, however, that the vould take plac in Januar ind that a high and 85.12 for low The March figures August, and nothing has occurred since 
z f the rise has no special significance elapse would begin in February, after which disclose it more clearly, the high being onl) these forcasts were made in November t 
@vi cit a new forecast can be started onl) tock would start on teady, though per 86.46 and the low 82.51 alter this opinion 
° y ° ° ° ° ° 
Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 
Upward Movements 4 ; 
1903 | 1904 1907* 1907-1908 1910* 1913* | 1914-1915 | 1919* | 1919* | 1920 
Index Numbers. Index Numbers Index Numbers Index Number Index Numbers | Index Nu rs. | Index . r | Index Numbers. Index Numbers | Index Number 
Actual Required. Actual Required. | Actual Required.; Actua tequired.| Actua Required Actua! Requiied.| Actua R red.| Actual Required Actual Required.| Actual Requirec 
Aug. 83.7 83.7 | Apr. 1260 126.0) Apr. 53.9 53.9) Oct. 58.7 58.7 pr. 73.9 73.9| June 69.0 69.0 Oct. 110.0 110.0) Feb. 73.6 73.6] Sep. 61.2 61.2) July 36.4 36.4 
Sep. 87.4 84.5} May 128.0 127 | May 55.2 4.41 Nov. 61.6 59.3; May 74.9 74.6| Iuly 70.0 69.7] Nov. 122.0 111.0] Mar. 77.9 74.3) Oct. 63.3 61.8} Aug. 36.8 36.7 Pe 
0 6.2 94.5} June 139.0 138 6} June 37.5 9.6] Dec. 71.1 66.5} June 75.5 81.3] Aug. 71.1 75.9} Dec. 153.0 131.8) Apr. 83.3 84.1} Nov. (6.7 68.4) Sep. 40.02 40.0 
’ "8 105.8] July 154.0 1529) July 59.1 65.6] Jan. 92.0 78.2] July 76.5 89.4] Sep. 74.1 83.5] Jan. 189.0 168.3] May 87.1 92.5) Dec. 65.6 752) Oct. 45.95 44. 
that ¢ potential ferecasts indicated by crosses in (he chart for the years 1907, 1910, 1915 and 1919 did net result, as both chart and tabulations show , \ 
pyia met he German reparation feet In certain lines a degree of stability used recently by the State of San Paulo for money here Should call funds go t » pe | 
i i t or rather the acceptance by i ilready been established, and in others the service of their fifteen-year 8 per cent cent. for instance, it is undoubted! true 
tae i» of the terms of the Allic ip it does not seem far off. The price question gold bonds be worked out and payment made that out-of-town money would find its wa 
mp to ive removed at least one perplex however is the crux of the situation As to the trustee from the proceeds at frequent into bills or be withdrawn for use t home 
i woblem from the international herizor long as there is a feeling that further reces- intervals during the year. San Paulo places 
There is much to be done in working out the sions may take place, just so long will there an export tax on coffee, and doubtless Ger- 
method of payment ind it is even possibi« be hesitancy and doubt on the part of buy many will have to do the same on some of + . 
that some hitches may occur in the proceed e In short, there is no reason to believe her commodities. The foreign Government Foreign Exchange 
ings, but at all even the major step ha that any great trade revival is for the im list was considerably stronger during the 7 : = 
been taken There has been some talk of mediante future Should it come by the end week and the Swiss Government &s went to rRENGTH in the foreign exchange mat 
the flotation if the German bonds in this f the vear probably the expectations of 104% The French 8s were quoted at par ket was apparent throughout the weex 
country, but as yet no definite proposal has those who look with mature judgments upon and fractions, and the Kingdom of Belgium prices in the case of all the major ex 
resulted The selling of German bonds in the course of events would be realized 63, which have a gambling feature in that changes moving forward buoyantl) It was 
this market could undoubtedly be don at they are an order for 1,100 francs, were largely the foreign news which again gov 
t price,”” but the difference between parit stronger with the general upward movement erned in the upturn. The settlement of the 
and the flotation price would mean that of foreign exchange. There was much ac- reparations question was a constructive fac 
much toss on the total of the Indemnity at . tivity in the 8 per cent. issue of this Gov- tor of the first order, bearing directly on 
course, it would be possible to ll the Ger Bonds ernment, which was quoted several times French francs and sterling and having a 
man bonds to better 1rdvantage lid the above par The United Kingdom issues did sympathetic effect on several of tl the 
bear the endorsement of France The powe rT HERE was more buoyancy in the bond not veer much during the week and the Cana- exchanges. - . 
of absorption here would, how ver, be lim ie market of the past week than has been dians were likewise steady. There were no For the first time this year sterling crosse:| 
ited even in such a case But, whatever may noticeable for some weeks past Ther: particular developments during the week In $4, sight drafts on London being quoted it 
be the working out of the problem, the hap were few marked advances in price “but the the railroad section of the bond market, and 4.00 1-6. Not since April 6, 1920, has such a 
pening of the last week has made for a better undercurrents, which have been very 'sluggis .. the greater number of issues maintained high price prevailed In fact, the level 
feeling * to the international ituation have flowed more freely and the indications practically the same levels. The declaration touched last week was only a few cents 
Evidence of this was to be found in tie con are beginning to appear of an optimistic mar- of the quarterly dividends at the regular under the high mark for last year of 4.06%,. 
tinued buoyancy of the foreiga xchange ket Trading during the week was quit rates by the Southern Pacific and the Union This rise in sterling was of a character to 
market hecks on Paris, London and Am active in spots, and the ratio between busi- Pacific served to steady the market some- instil confidence in _the foreign situation 
sterdam rising to new high levels for the ness at this time last year is showing signs what and put aside the rumors that these Doubtless a factor of influence ir bringin 
year of becoming smaller roads might follow the example of the Penn- about the advance in sterling was the belier 
The strange pari was that so far as ou Trade conditions in some raw materiais sylvania. It has been thought for some time that a recent gold shipment from England 
own market ire concerned ther was 4 have slightly improved, and this is particu- that the Canadian Pacific Railroad wouil represented 1 transfer to New York by th 
tendency to ignore entirely the foreign new larly true of the coppers. It is reported that enter the New York market for funds and British Treasury, in anticipation of the Unit- 
Possibly this was because the outcome of buying has been more brisk abroad inasmuch bring out an issue bearing a coupon rate of ed Kingdom maturity which falls due late 
the reparations situation had becn so clearly as much of this metal has been sold to 6% per cent. at around 97 to 100 This in the year, and which amounts to about 
foreshadowed that the market had very France and other countries at 13 cents a financing has so far failed to develop, al- $100,000,000. More gold will be sent for this 
largely discounted the news Phe fact. that pound, delivered Quotations for deliveri« though there is much speculation as to how purpose, which is one reason for believing 
the stock market declined, however, might in the third quarter of the year are making such bonds, if offered, would sell. The Penn- that the flood of gold into this country will 
have been merely another evidence of that i. firm stand at 13% cents a pound, which in- sylvania list was steady throughout the week not be halted for a_ considerable time to 
old Wall Street adage “to sell on the guod diente 1 certain favorable demand The ind the gold at one time went to 102 come The strength in sterling wa f the 
news Again the indifference might me ly Copper Export Association notes have been The temporary 6%s were quoted gene rally a solid sort, the range for the week efided witi 
have reflected the pressing character of ow more favorably regarded and their market shade off 96. The New York Central issues Friday being relatively narrow since the low 
own particular problems, ome of which value is bound to react with any improve were slightly stronger, the debenture fs was 3.97% 
came strikingly to the forefront within the ment in the price of the metal against which being quoted 89%. The Big Four refunding _ It was easy to account for the harp ris 
weet they are secured 2 er 6s —_——— ——— a tga a to . —_ price at - % 4 
, on o ' f d to _ mur 2 ° . . rom tast week's reaction and were selling igure which has no yeen excelle sine 
- + oe nited States a teen, el “ — ye — Are the a about 88%. The industrial market was quiet January, 1920. The settlement of the repara 
ing a decline of more than 400,000 tons ip regents po Se a sees, ges B-ayp and practically the only development was the tions difficulty with Germany means the re- 
hie is no question about the favorable effect on bring " t of ¢ ew Standard Oil series of imbursement of France for at least part of 
forward business was certainly not reassur \ : “ . : : oe ging out of a new Standar il series : st | ' 
the securities market, particularly in th« debentures at 100 and terest yielding 9% her losses in the war and the foundation will 
ing, and word began to be noised about that foreign section and in our domestic industrial pee TT Rn ogy heey i , osm 
the boom which the auto compantes were be- eatis “ which , ‘def wo a — , a “« per cent The Goodyear first mortgage 8s be established for better trading « s 
. Sener en ~ “ ! hy ep caat pag 1 a definite allocation of Gev- have held a very good market and are quoted with the world at large There is some talk 
ginning to experience might not outlive the many'’s credit position will have With this at a premium of 100% that France may negotiate a loan in this 
Sores — " A ane lie . ' ~— country on a normal basis or a relatively market, which. of course, would tend, if car- 
problem Was still of a perplexing nature in normal basis the credit system of the Con- ried through, to further strengthen ‘the po- ‘ 
the evidence adduced at Washington was not tinent will again function and the exchang* sition of the franc , ¢ 
of a character to instill confidence: Every balances become readjusted This can nevet M ae the Gaines Gi thnk Seumes were visten 
one has appreciated that the railroads were be satisfactorily effected until Russia has oney an aden Seas nadie eee ta ae wel 
having a serious time, but it was a bit dis been made to take her place in the trade ground, a price of 1.82% being re ‘ which 
concerting to have one of the leading rail- circle, and the debts of this country as rep ALL money ruled within narrow limits is the highest on record eiuce Jan, 24 of th 
road experts of the country innounce that resented in its bond issues must be settled & last week, the high being 7 per cent. anl year. There was a wide swing in marks, fot 
they were in their death throes Then, before raw material and foodstuffs be drawn the low 6%. The easing in this class of the week's low was 1.46. Probabl against it 
again, there was further evidenc of - out and thereby create new and necessary accommodation, however, as evidenced by was the reparations situation which affected ' 
slackening in our foreign trade through the wealth for Europe the drop of % per cent. on Friday, may not marks. for a settlement of this perplexing 
public ation of the April export mad import The acquiescence of Germany to the pres- be nearly se significant as some were dis- problem will mean the wiping clean of the 
paures, _—- —— ry — yng | ent plan is a real constructive step, and while posed to believe. The money market during slate and the affording of an opportunity to 
pa lane in u avor my ele, the good faith of the country is rightly ques- this week faces some interesting problems Germany to re-establish herself without fear 
Giccn cen with canarte’ pe — _— =o tioned a oe anvestes s are able to calculate which may make for a stringency of funds. of increasing internal dissension Exchange 
i iia dnteoes wan aalkuarahls t0 us be — My a y _— a a po the Fos instance, subscriptions are due for the on Rédme and Holland followed the trend in 
some $7,000 000 we ene ~- om — or their share of th. $20,000,000 issue of Northern Pacific-Great sterling and _francs, ‘prices in both cases 
; This, of course does not mean that the Th = > ype irene y . seithili Northern bonds Government interest pay- making the highest point in many months. 
r ae ee a. ere is seemingly a distinct possibility ments are to be met on the second 4 per cent Exchange on Madrid went contrary to thé 
trade balance is, in the final analysis, actu that some time in the future the German Liberty bonds and on the second 4\4s; th- other major exchanges throughout the week 
ally against us, for the invisible items would bonds to be offered under the reparations Government will sell $200,000,000 of the new From an opening at 13.96 there was a drop 
con Swe 6 Se ie poe, we — = program will seek a market in America. The ‘% per cent. certificates of indebtedness, and to a low of 12.45. Greek exchange move 
tee rg & it poe Pannen’ of teas a, a Pe — = a ha there will ‘be the redemption by the Govern- erratically. There was a dip to 4.55 during 
which caused the Federal Reserve Board to quite en ater the aa — i a a — a of $252. 136 000 maturing Treasury — the early days of last week and a recovers . 
nake al he’ bankers’ acceptances <li conn  aieaeaeel eee ee tificates. This will make for a churning to 5.55 at the close on Friday. The mid 
— six ome * — ecent obligations of continental countries about of funds which might in the course Europeans followed the course of the mark, 
zible for pure 1a St yy the , era teserve selling on a better than 8S per cent. basis ‘t of its process bring about a tightening of moving to higher levels with each succeeding r 
Ranks. Heretofore the limit has been ninety will be necessary for bonds of the German money aa: (eek ah tw aad ct iin weds #4ane =~ 
jaye altogether too short a time for the Government to sell on a nine or better basis It is probable that this stringency will be’ sales in the speculative account caused a 
insaction of export and import business in Furthermore, the obligation to meet the prin- only temporary. There has been nothing to reaction 
the present unsettled state of the world mat cipal and interest ch i will have to be very indicate that the trend toward easier rates Rates on the Far Eastern exchanges wer’ 
ry rate eee ee ee ee ee of . was being interrupted. On the other hand, steady throughout the week, but* this bore 
- sreat change to be noted. The of default will in all babilit a ase yin there is none who looks for any sharp re- little significance since trading was light in 
- pt ho a onetnenntne however, are porated if the Bw — —, pe incor- duction in the rate on call funds. As has volume. Among the South Americans, Argen- 
titi at work to that end ind ultimately it for security fl mone y "tavente i ; Fame yg a porated out, a fairly high rate is neces- tina showed pronounced weakhess at the out- 
' the ‘ . : , at yrs ; 1€) stec ibroad_ be sary in the market at the present time to set of the week, but recovered a bit toward 
ippea that business will get back on its met. It is probable that a tax of the type make for the maintenance of out-of-town the close 
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The Annalist Barometer of Business Conditions 


Stocks 


HE happenings in the stock mark¢ of 
last week were of a nature to make for 
caution in the assuming of commitments 

on the long side It was a period of de- 
clining prices, and once more the evidence 
was plain that the market was ruled entire], 
at the whim of the professional traders 
What public participation there had been 
was quickly withdrawn, as declining prices 
came on the tape, and in all, it was rather a 
blue outlook, since the market failed entirely 








to reflect the good news, while at thy Arne 
time taking note of every untoward event 
As a matter of fact, the market was not 
nearly so bad as it was made to appea it 
may be that prices will go lower, but there 
was a resistance shown that boded ill for 
operations on the short ney 
were undertaken with the gr of 
caution. Undoubtedly much of eclin 
was brought about by the endea ) pec 
ulators for the decline. Toward th: close of 
the week there was a heavy borrowing de 


mand in the loan crowd, some of which w 
unsatisfied 


The break in prices was led by the rot 
and the oils In the case of the form here 
was every reason to expect that tion 
would take place. Speculatio1 is) been 


rampant in these issues, based upor ports 


that the automobile companies were doir n 
increasingly large business Now, there is a 
growing doubt as to how long thi yusiness 
will continue, and the question i ii 1 in 
some quarters as to whether the peak has 
not already been passed. Such rumors ci 

culating in the financial districé mid not 
have other than a depressing fact on the 
1utomobile shares. The oils we: ted in 
large part by rumors that there 1 been 





some heavy paper losses on the part of com- 
panies storing big stocks of oil, because « 
the decline in the price of crude, which has 





taken place during the last ev months 
Such losses in inventory will probably be 
charged against first quarte: irning ind 
the sight of dwindling profits hateve nay 
be the cause, is a disturbing yy” in Wall 
Street. 

The rail stocks were heavy, not b of 
any new developments, but vather because 
developments of a constructive nuture were 


lacking. Then, too, there was ua belief that 
the decision of the Railroad d 
might not be as favorable to the carriers as 
had generally been supposed some days ago 
In brief, it was felt that the Labor Board 
might, as is so often the case 


announce a verdict that would be a compro 
mise. This, of course, might nstraed 
as unfavorable to the railroads since ther 
would not be the saving that h bee in 


ticipated, and consequently a ‘ 
freight rates would probably be out of the 


question. The reasoning, whii plausibl 

was merely conjecture, but it served i 
check on any advance in the railread stocks, 
and even, perhaps, brought about me of 
the decline which was recorded. The decla 
ration of the regular dividends by 1 on 
Pacific and Southern Pacific set at re me 
ugly rumors, but the deferring «¢f action on 


the Southern Railway preferred dividend was 
unsettling. 

There was nothing in the money situation 
to affect the market. Call rates ruled com 
paratively high, but still no more so than 
in recent weeks, and Wall Street has beccme 
quite hardened to a 7 per cent. rat m ce 
mand collateral loans. 


Textiles 


HE sentimental position of the textile 
T industries was improv: still further 

last week by the closer approach of 
final work on the emergency tariff and 
drop that occurred in ‘‘ best name com 
mercial paper following the lowering of the 
discount rate by the Federal Reserve Board 
Impreving business on the part of the retail 
trade, which is slowly but steadily being 1 
flected in the wholesale demand on first 
hands, also helped things to “‘ perk up 

Bleached cottons again featured that in 
dustry, chiefly through the quick withdrawal, 
in 2 sold-up condition, of the May, June anil 
July production of the best-known_ branded 
line of these goods in the country. _The rapid 
sale of the goods was significant for two 
reasons—first, because the revised price was 
higher than most jobbing buyers had really 
been expecting and, second, because the pro- 
duction for the period specified will be more 
than double that of any similar period in the 
history of the goods’ manufacture. The con- 
tinued heavy demand for small check ging- 
hams marked the colored goods end .of the 
trade, while in the gray goods more activ 
buying of both printcloths and sheetings 
brought with it higher prices on several con 
structions of those cloths. Most of the bus! 
ness transacted in them during the week wa 
for deliveries ranging up to the first of July 

With Fall lines of men’s clothing open 
for the most part, attention in the woolens 
and worsteds trade was centred on duplicaic¢ 
fabric business from the clothiers. of 
the situation shows that the mills are de- 
voting most of their energies for the new 
season, so far as making stock is concerned, 
to the more staple cloths. This leaves stocks 
of the popular ‘‘fancies’’ in a condition 
which presages a shortage of them later in 
the season. In the dress goods end of th» 
market jobbers’ salesmen continue to turn 
in good business from the road in the form 
of orders that are numerous, but individuall; 
small. At the moment no single fabric stands 
out as a favorite for the new season, though 
there is a good run on novelties of the plaid 
and stripe variety. 

Spring business in silks is lagging and 
with the approach of ‘“ cottons’’ weather, 
not a great deal more is expected of the sea- 
son now. Fall business is not opening up any 
too well, partly due to the unwillingness of 
buyers to place advance business in anything 
like a liberal way and also due to the un- 
certainty of the price situation in raw silks 
With all the ray materials markets quiet at 
the moment and prices easier in some of 
them, buyers feel that it behooves them ‘o 
make haste slowly. Particularly do they feel 
that way in view of the fact that some reel- 
ers at Yokohama are underselling the syndi 
eate’s fixed level in order to stimulate the 
demand. Against that, however, are reports 
of the scarcity of really good silks in that 
market. 

Recent advices from the other side of the 
Atlantic tell of a firmer market for flax, due 
to increased buying by spinners in European 
countries. The reports also say that Russian 
and Latvian exporters have decided on a 
fixed price for the Russian flax that will be 
available this year. The manufacturing situa- 











tion in Great Britain is very irregular. Som 
of the linen mills have found it necessary to 
increase production, due to orders recently 
received from this country and Canada, while 
others have been obliged to curtail their out- 
put still further because of the lack of busi- 
ness. The exchange situation is said to have 
put the Continental buyers out of the race 
for the time being. In the New York market 
there has been little change of late one way 
or the other. 

Continued lack of buying, coupled with 
liberal stocks available, resulted in a still 
further drop in burlaps in this market last 
week. Heavy weights are relatively stronger 
than the lighter bag goods Both are very 
cheap, however, even when compared witn 
their pre-war prices. 


Shipping 


HERE are many indications that the 
T present marine strike will go on to a 

finish, when either the shipowners or 
the marine unions give in The American 
shipowners have succeeded in dispatching 
their vessels in spite of the efforts of the 
unions to prevent them. On the other hand, 
the walkout of the marine engineers has 
materially interfered with the movement of 
freight steamers’ and has created an 
abnormal condition 

The shipowners, stanchly supported by 
the Shipping Board, have declared that they 
will not recede from their announced position 
and that they will insist upon a 15 per cent. 
reduction in wages, the abolition of overtime 
pay and certain specified+ changes in the 
working rules. However there are signs of 
distress Shipowners on the Pacific have 
asked President Harding to declare that a 
national emergency exists and order the 
naval reserve officers to man the vessels 
Threats have been made to take the licenses 
of officers away from them The ranks of 
the American Steamship Owners’ Associa- 
tion have been broken by the ‘disaffection of 
two members—the Eastern Steamship Com- 
pany and the China Mail Steamship Com- 
pany. These two lines have signed a year's 
agreement with the marine unions at the 
old scale. During the latter part of the 
week the advantage seemed to rest with the 
shipowners 

Another one-ship passenger company, oper- 
iting out of American ports, has made its 
appearance in the Polish Navigation Com- 
pany With capital raised among Polish- 
Americans the company has purchased the 
ex-Russian steamer Mitau and has renamed 
her the Jozef Pilsudski, in honor of the 
Polish leader. The’ steamer, having 4a 
capacity of about 900 passengers, will sail 
ibout the middle of June for Danzig, Libau 
and Riga. Officials of the line claim that 
they are negotiating for the acquisition of 
two other steamers. 

Kennedy & Co. of New 
to start a new freight line 
to Hamburg within the next few 
The company has not indicated the 
upon which the operation is to be carried 
out. 

Although it had been reported that there 
would be a reduction in the number of the 
managing agents of the Shipping Board 
operating general cargo services out of At- 
lantic ports, announcement has just been 
made that Sigsbee, Humphrey & Co. will 
start a new line from New York to Danzig 
and other Baltic ports for the Government. 
It is anticipated that the first sailing of the 
new service will be scheduled about June 1 
The movement of commodities to the Baltic 
ports has been steadily picking up since the 
first of the year. It is reported that much 
of the freight is being shipped for con- 
sumption in Russia, passing through the 
border States 

A decline in the exports of the United 
States and a slight increase in the value of 
imports are shown in the April figures of 
foreign trade, as compiled by the Depart- 
ment of Commerce During April, imports, 
of a value of $255,000,000, were reported, as 
compared with 2,000,000 in March The 
exports had a valuation of $340,000,000, show- 
ing a drop from the March total of $387,000.- 
000 For the month of April, 1920, the ex- 
port total was $684,000,000. While there has 
been a decline in the volume of freight 
nroving, it has not been as great as would 
be indicated by the values. 

\ shrinkage is shown in the shipbuilding 
figures for American shipyards. On May 


York are planning 
from New York 
months. 
scale 














there were 290 steel vessels, of 1,12 
gross tons, under construction Of 
number only 36, of 302,788 tons, were 
jected for the Shipping Board, as 254 vessels, 


of 820,388 tons, were on order for private 
interests. There has not been a new orde! 
placed for an oceangoing vessel in several 
months. It is thought that there will be a 
few contracts for the construction of pas- 
enger carriers within the next few months, 
however, as several of the important coast- 
wise lines are known to be drawing up 
plans. 

There has been a 





slackening up in. the 
chartering of ships for the movement of 
coal to Europe. The Shipping Board has 
chartered a number of its steel ships for the 
transportation of fuel, but the strike has 
interfered with their operation The terms 
upon which the European purchasers have 
sought to buy fuel have prevented the coal 
exporters from accepting many _ proposi- 
tions. 

4 decline in the port traffic for New York 
for April wus reflected in the official figures 
\ total of 410 ships, of 1,406,359 tons, entered 
from foreign ports, while 438 ships, of 1,509,- 
353 tons, sailed for foreign destinations. For 
the first month since December the number 
of outgeing ships exceeded the number of 
incoming steamers. In March 455 ships 
entered and 448 vessels cleared. 

The Obita of the Royal Mail Steam Packet 
Company arrived at New York last week, 
inaugurating the new transatlantic passen- 
ger service of that line. 

Announcement has been made that the 
Hamburg-American Line had placed a con- 
tract with the Hamburg yard of Blohm & 
Voss for the construction of three 22,000- 
ton first-class passenger liners 





Tron and Steel 


T has been said of the iron and steel in- 
dustry that it was either “ prince or 
pauper."" While it may not be literally 

true to say that it is pauper, now the fact 
remains that business is dwindling rather 
than picking up; that the outlook is gloomy 
with no signs of brightening. It is probable 
that the industry as a whole is operating 
now at less than 40 per cent. of capacity, 


and that by another month activiti 
have slackened to somewhere in the 
borhood of 25 per cent. This certainly is 1 
reassuring. The unfilled tonnage figurs 
the United States Steel Corporation 
April 30 showed a falling off of mor 
100,000 tons, and forward business now 
approximately only half of what it was w 
the peak of orders was reached in the w 
years. The independents are even wor 
than the Sieel Corporation, and unle 
ditions improve a further shutting dow? 
plants will have to take place 

It is the price situation which 
be the dominant factor in the industry 
appears that as long as prices hold 
strongly against the trend of the time 
business will suffer, for the feeling is « 
dent that the artificial plane of prices canr 
continue indefinitely, and there is no ne 
who wishes to stock up on steel prod 
with such a clouded outlook as to the futur 
In other words, the only buying whict 
coming into the market is that which repre 
rents urgent requirements, the satisfying 
which must be undertaken no matter w 
the cost. Building is not being entered int 
on any scale commensurate with the 1 


ontinu 








and railroad buying of necessity is light. T) 
carriers are in no position to make purcl 

of steel products whether they be for equi; 
ment or improvements along the way \ 
there is no reason to believe that rail 
buying is to be of the immediate future 
The carriers are having enough difficul 
making ends meet without assuming r 


more burdens, and this, of course, elimir 
from the market a placing of steel busine 
which normally amounts to about 30 per cent 
of the total output of the country 

Even reducing the price level would p 
ably not instill any great buying de 4 
a long time to come But ultimat 
would appear that prices must again he 
and in the long run steel products will 
a basis where the price schedule present 
high degree of attractiveness, and the it 
not till then, will buying demand re 

f 


se 





Offerings of the Week 


Woodbury County, lowa, $400,000 5 pe 
cent. highway bonds, exempt from all I 
eral income taxes, dated May 1, ? 
May 1, 1922-1925. Offered by R. M. Gi 
Co., New York, at prices to yield fron 
to 6 per cent., according to maturity 
City of Toledo, Ohio, $1,083,000 6 per 
funding bonds, exempt from all Federa 
come taxes, legal investment for avir 
banks and trust funds in New York, Ne 
Jersey, Pennsylvania and all New Ingla 
dated February 1, 1921, due Feb 
Unsold balance of $581,000 offered 
3144 and accrued interest to yield 5.50 | 
cent. by Hornblower & Weeks, Field 
ards & Co., Barr & Schmeltzer and H 
Allen & Co., New York 

















Omaha (Neb.) School District, £1,000 
5% per cent. gold bonds, exempt fron 
Federal income taxes, dated May 2, 1921 
due May 2, 1951. Offered by Eldred 
Co., New York, at price to yield 5.40 


cent 

Taylor County, Florida, $50,000 road 
cent. bonds, due Jan. 1, 1932, exempt 
Federal income tax. Offered by Spitz 
rick & Co., New York, at 91% and inte 
to yield 644 per cent 

New Haven, Conn., $255,000 5° per r 
street pavement bonds, exempt from all | 
eral income taxes and taxes in the 
Connecticut, legal investment for 
banks and trust funds in New York, Ma 
chusetts, Connecticut and elsewhere la 
April 1, 1921, due April 1, 1936-41. Offers 
by Watkins & Co. at prices to yield 4.7 
cent. 

State of California, $800,000 highwa 
per cent. gold bonds, dated Jan. 3, dus 
4, 1827-28, exempt from all Federal ir 
‘gal investment for savings banh 
New Ps Massachusetts, Connecticut ar 
California. Offered by Blyth, Witter & 
at price to yield 5.50 per cent. 

Standard Oi] Company of New York, 32 
000,000 twelve-year 64% per cent. gold debe 
ures, dated May 1, 1921. Offered by Bla 
& Co., the Equitable Trust Company of New 
York and Diilon, Read & Co. at 100 ar 
crued interest. 












The Milwaukee Electric Railway and Light 





Company, $5,000,000 twenty-year 7! 
refunding and first mortgage go 
Series A, dated June 1, 1921. Offered t 
lon, Read & Co., Harris, Forbe & Co. ar 
Spencer Trask & Co., at 95 and inter 
yield over & per cent. 








Porto Rican-American co ¢ 
$3,€00,000 ten-year S per old 
National Cit mpar 


fered by th 

and interest to yicld S&S per ¢ 

Is. i. du Pont cde Nemou 

OCO ten-yoar 7} er cent. eg 

May 1, 1921, offered at 100 and interes 
i 


—y 





vicld 7% per-e:nt.,: by J. P. Morgan 
‘rst National Bank National Cit 
pany, Bankers Trust Company, G 
Company of New York and Harri 
& Co. 


City of Detroit, Mich., $1,000,000 dire 
ligation 5% per cent. coupon or 1 
bonds. dated May 1, 1921, due 
legal investment for savings banks and 
funds in New York, Massachusetts, Connect 
cut and other States, exempt from all | 
eral income taxes and surtaxes. Offered 
George B. Gibbons & Co. at 103.58 and 
crued interest, to yield 5.25 per cent 

City of Minneapolis, -Minn., $350,000 5° pe 
cent. direct obligation sewer bonds, date 
May 2, 1921, due serially May 2, 1922 to 1951 











exempt from all Federal income taxes, legal! 


investment for savings banks and trust fund 
in New York and all the New England State 
Offered by Eldredge & Co., New York 
prices to yield from 5.75% to 5.15 per cent., a 
cording to maturity. 
Kelly-Springfield Tire Company 
000 ten-year 8 per cent. sifking fund go 
notes, dated May 15, 1921. Offered at 9™ 
and interest by Goldman, Sachs & Co H 
P. Goldschmidt & Co., Lehman Brothers an 
Halsey, Stuart & Co., Inc., New York 
Portland Railway, Light and Power Con 
pany, $4,500,000 first lien and refunding mor 
gage gold bonds, twenty-five year 7% pe 
cent., Series A. Offered by Halsey. Stuart 
& Co., Inc., and the National City Compan 





£10.00 


at 96 and accrued interest, to yield over 7.85 


per cent. 

The Niagara Falls Power Company, $6 
000.000 first and consolidation mortgag« 
Series AA 6 per cent. gold bonds, dated Novy 
1, 1920, due Nov. 1, 1950. Offered by Spencer 
Trask & Co., E. H. Rollins & Sons, New 
York, and Schoellkopf, Hutton & 
Inc. 
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10 BONDS 

High Low 
71.60 Jan J 
14 Oct. 65.57 May 
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The Annalist Index Number 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
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The Annalist Index Number shows the flucta- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 




















Same Week Year Same Period 
Last Weel Last Year to Date Last Year. 
<alea of stocks aha § tix ON S41. oe O7 458, 405 105, 781,860 
ales of bonds, pa $52. 807.000 $01. 347.600 $1,008 649 250 $1,440 806,850 
{High 7zZ.78 High NZ. igh 73.1 ! ee 
Average price of “0 stocks > w GUS th “4 st 67 cae 4G on ix a7 
. High 7. High t7.00 High 71.00 High 72.51 
Average price of 40 bonds Lo 70.02 Low 6.52 Low 68.80 Low 66.52 
Avera t yield of t ! price ds T% 1% 1. 2N% ». STTNG 
Ne ‘ i = $80,225 000) s G10 008 $050,101 000 $7 wHLCOO 
Refunding 27 20S OO TT MIZE 
> TAY ‘ + TG , r 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of Apri End of March 
1921 1920 1920 
tatted S ~ 10. 350.747 uUS4.70 O82 075 
bai pi cay 32 1, 4458 100s, She) 
ig iron | fucti ns *} 2,759, 79% 1 22 STS OT 
Montl f Apr Montl M t 

Alien Migration 
June, May, April Feb., Jan., 
1920. 1920 1920 1920 1920 
inbound os 62,692 53,772 48,219 30,006 31,858 
Outbound 24,543 17,121 19,107 11,607 27,086 
Balance +38,149 +36,651 +29,112 +17,332 +18, 909 +4,772 

Building Permits (Bradstreet’s) 
- Maich February— —_- January 
1921 1v20 1921 1920. 1921 1920. 

156 Cities es 156 Cities 156 Cities 142 Cities 142 Cities 
$118, 430,047 700 $81,549,447 $108,815,020 $56,035, 92 $120,005, 182 





MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 per cent. of 











the total Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.C Year to Date. P.C 
it $52. 000.000 29 | $7,355,000, 000 15.2 $153,555, 000,000 20.9 
tr 8427, 000,000 + 7 8.650,000 COO 427.1 168, 970.000 000 4 9.2 
Gross Railroad Earnings 
Firat Week Fourth Week Third Week Month of From Jan. 1 
in May n April in April February to Feb. 2S 
1! Roads It Road 16 Roads isi Roads Inti Roads 
hed | $0, 146,558 $1€.360.870 $12,471.07 $400, TS4, 852 $ST5,NT5, Le 
ie 10,204, ti 10 UST S0 13. 012,502 $24,501,215 925,430,490 
or “N $1,058, 208 S21, 4H HOLS $18,800), 444 mm 
1. ST% > Hi 4. St% £. 42% 
Ae Pl r "wc 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921. Price Other Years. 
Price High. Low 1921 1920. 
Copper Lake spot, per ib $0.13 $0.15 $0.1175 $0 Ti 1275 
Cotton: Spot, middling upland ! 1255 IR 1120 Wiz 
Cement Portiand, bbl 2.40 4.20 2.00 5.00 
Pine Nor. Car. Roofers 6 in per 1,000 ft 29.00 29.00 27.00 28.00 46.50 14.00 
Hides: Packers. Ne 1 sative, Ib 16 oon 1275 “0 40 
Petroleum: Pennsylvania crude at well, bbl. 3.5 6.14 3.00 4.55 5.55 4.0 
lig iron: Bessemer, at Pittsburgh, per ton. .25.56 sb IMG 2 Mi ZUM 43.71 MEST 
Rubber: Up river, fine, per Ib Is iz 6G LINTS LD Ted 
Silk: Japan. Sinshiu, No. 1, pe b th. 7.00 ro 6.25 11.4275 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
May 12, 1921. May 13, 1920. May 15, 1919. May 16, 1918. May 17, 1917 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal $5,000 tal $5,000. tal. $5,000. 
Kast 1 os 4s) 24 2 2h 71 26 182 41 
South 103 ’ 1» i) 27 it 4 Ww i 12 
West ba | At) 21 + 4 2 > 2 7 1s 
Pacific is iB) 1s il 2s 5 st 11 37 6 
United States a IND 7 au 141 in iii 72 DON 77 
Canada 27 14 12 3 14 7 23 11 7 7 
Failures by Months 
April Four Months 
1921 120). 21 1920. 
Numibet AM 4.872 2,151 2,447 
$13,224,135 $180, 307,080 $42,926,085 $47 271,514 


Lidabilities 
OUR FOREIGN TRADE 


March Three Months-— 

1921 , 
Mxports $383,615 oe 
Imports 251.05, INL 923, 236 


$141,510.88 Ru $852,305," 








Wacess of exports SIAL S10, 818 $206,652, 801 


BAROMETRICS 





The State of Credit 


Foreign and Domestic Exchange Rates 


New York, funds in Montreal were quoted at $120.004$108.00 premium. The dis« 


f exchange 


$101.144 $908.08 The week's range ¢ 


Montreal funds in New York was fror 


principal foreign centres last week cormpared as follows 














Normal Rates of —Last Week.— —Prev. —Yr. to Date.— Same Wk., 1920. 
Exch'ge Demand. High. Low. High. High Low High Low 
4.8665—London ee 00"™— 3.98% $00% S.53% 3.84% 3.805, 
10.28 Paris 6.70 6.20 
11.28 Belgium 6.99 7 
19.28 Switzerland 17.60 17.4 
19.28 Italy 5.09 $58 
40.20 —Holland 36.625 6.312 
19.30 —Greece 11.60 11.00 
1 Spain P 16.85 16.7 
26.80 —Copenhagen 16.90 16 
26.80 Stockholm 21.00 20.8 
26.80 —Christiania 18.85 18 
11.44 Russia 1.1%) 1 
i> fib Bombay 44.50 $3.00 
48. tit} Caicutta 44.50) $55.00 
78.00 —Hongkong &6.75 2 

. —Peking 130.00 1 (x 
108.32 —Shanghai 119.00 

40.83 Kobe ° 92.00 On 
49.83 —Yokohama 52.00 " 
VO.00 Manila 49.50 40.50 

44. —Buenos Aires 42.87 42.002 

3.50 Rio ‘ 26.37 
25.85 Germany 2.08 
20.4 —Austria tow » 49 ‘ 
20.26 -Jugoslavia 76 rer Es) ( 
20.26 Czechoslovakia 1. 1.394 1.40 1.38% 1.85 ] 
19.30 —Beigrade 3.05 2.95 3.02 2.90 2.80) 2.5 
19.30 Finland .. 2.30 2.25 2.30 2.18 >. v 
19.30 —Rumania . 1.85 1.68 1.68 1.65 1.80 Ni 





Cables 






4.s065—London 4 3.! * 
19.25 Paris 8 8 
19.28 -Belgium S s. 
1.28 —Switzerland 18 17 74 
19.28 —Italy 57 5 s 
40.20 —Holland 6 35.: 6.437 
19.30 Greece a) 4.3 LG. 
19.30 —Spain 13 2. St 
26.80 —Copenhagen 18 7 6.80 
26.80 Stockholm 23 21.14 
26.80 —Christiania 16 8 
MO.44 Russia ] 
48.66 Bombay 44.2 
48.4) —Calcutta 413.2 
78.00 —Hongkong 7 
~~“ Peking 119. 
108.32 —Shanghali 111.00 
49.83 -Kobe 12 
49.835 Yokohama “12 
tT) 


“0.00 —Manila 





42.22 Buenos Aires 
33.55 —Rio wt 

3 —Germany 1.14 
24.26 —Austria ! 
20.26 Jugoslavia 
20.26 —Czechoslovakia ! 
19.30 —Belgrade 2.8 
19.30 —Finland 
19.30 —Rumania s 

Cost of Money 
Last Previous Year to Date ——Same Week—— 
New York: Week Week Low 1920. 1919 

Call loans .. ae 7 @6% 7 @oy% 5% 12 aij 1%@4", 
Time loans, 60-00 days 6% tHyat% Gly % @s 
Six months ........ iy @6'5 7 @6% Ok ” @s 
Commer. disc’ts, 4-6 mos 7%a@6% T%a7T 6% THaT, 





Foreign Government Securities 











Last Previous —Same Week- - 

Week Week. Year to Date 1920. 1919 
British Con. 2%% 47%Q47 1744@ 465, 1% @44% 41% 4816 10% @ 4% 
British 5% eee STKESTS STHaRTH S8Y%G@S34 4RAUSK 
British 4%% ad 8014,@80 80 G@TT% 10164 YS 
French rentes (in Paris) 57. RSTO AW 25 50.40@56.10 62.004 G2.> 
French War Loan (in Paris).82.70 83.95@ 82.70 85.20@ 82.70 S7.65087.60 RS MMe STM 


Bar Gold and Silver 


——Same Week—— 
Last Week. Prev. Week Year to Date 1920 1919 
London.103s 3d@102s 11d 103s §d@103s 3d 1158 11d@102s 11d 108s 0d€@107s td 
3544 d@34%d 4124%4d@30%d tilkdaaskad 
tHiycaHw Ke OSCE O25 1.0414 G99%« 


Bar gold in 
Bar silver in London 35%d@i3%d 
Bar silver in N. ¥ 61% c@b60\c 





Average of Wholesale Prices 


——Same Week-——— 


Last Week. Previous Week. 1920. 1919 
Steers, good to choice, live weight 8.25 13.06 Is 


Hogs, light and heavy 

Flour, S- P., per barrel 196 pounds 

Fiour, W. S., per barrel 196 pounds.......... : 
Potatoes, white, bushel.. wae Pe re es 
Beef, native sides, per pound 

Mutton, dressed, per pound... <vilpaeintettes 
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Federal Reserve Gold Holdings and Total Stock of Gold 


191 192] 
. a — 0 

Sept. ;Jam Feb Mar Apr) May June oie, 
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[he space between the base line and the broken line represents the cash reserves required, that between the broken light line the excess 
‘eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold y is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last fis ished. 
manus: o8nk Clearings "Seem 
Saturday, May 14 g The Annalist 
Central ——-Last Week-——_———_ -—— ---Year to Date---———— — -Last WV Year to Date 
Iteserve Cities 1921 1920 1921 1920 Other Cities 1921 1921 1920 
New York $3,601 ,441,871 $4,426,336,018 = $74,524,947,162  $94,405,992,044 Baltimore $74,070,924 N85 $1,701,473 
Chicago .. $96,407,543 614,847,269 9,844,927,78S 12, 288,713,654 | Buffalo 35,910,009 250, $40 $02, 305,! 
St. Louis 119,483,175 163,556, 709 2,336,231,139 3,230,899, 770 Cincinnati 51,849,0 1,831,318 1,316,541 
- ‘ - ~ ——_—_—_— - ~ * 9 28 TH TT 
Total 3 C, $4,217,332, 589 $5,204, 739,996 $86, 706,106,080  $109,925,605,46S Columbus ; gta 12, 808,50 AM) 266, 766,00 
Lecrense ....... ge 18.9% 21.1% Denver ...... . ‘ 16,751, 59 128,181 $20,573, 7 
Other Federal Reserve cities: ; Los : Angeles lect : 79,061, 04H girdvsng 1,369,0 so ve 
ee See $40,482,429 $72,250,972 $797,943,402 $1,300,681, 964 Louisville ...... ' 24,249,991 0,379 $533,307, 7 
. tsoston ; 274,161,675 401,066,091 5,271, 638,888 7,153,902, 107 Milwaukee .. ; , 27,597, ¢ 254,220 639,448 : 
7” Cleveland ...... 83,413,236 135,214,130 1,995, 113,016 2,438,292, 764 Now _ Orleans ‘ 8,895,449 1,320,649 
Kansas City 138,236,620 227,420,444 2,931,904,616 4,666,379, 933 Providence 5,024,200 274,472, 
- ms ad I » 4 ‘ ‘ * ,~ tps 
Minneapolis 61,462,030 84,461,052 1,195, 118,173 1, 130,904,993 St. Paul Os O19 $4, sc 
7 Philadelphia 376,596,779 515,582,270 7,573,136,300 §,861,041,973 | Seattle . popes peep 
Richmond 36,423,000 60,521,000 791,907,000 1,220,491,848 | Washington sacebas SIONS, 4 
x re isc 121,000,000 167,904,916 2,475,000, 000 2,933,869, 638 
Sen Francisco tat - — oe “oR & s Total 13 cities $446,246, 902 7,779,137 $10,046,351 
Total S cities $1,131,775, 769 $1, 664,421,31 $23,081, 761,404 — $29,025,565,200 Decrease ....... 20.6 11.04% 
feecrease ...... 32.3% 22.59% ; 
Total 11 cities $5,349,108,358  $6,869,161,311  $109,737,867,493 — $139,649,170, 723 Total 24 cities $5,795,355, 2¢ 646,630  $149,695,522 
Lbecrease aii 22.1% 21.4% IN ie 6.5 hati es 22.01 20.6% 
f the Federal Reserve Bank 
ege ~_ —_ 
Actual Condition Statements 0 e federa eserve Banks May 12 
Dist. 1. Dist. 2. Dist. 3. : Dist. 4. Dist. oD. Dist. 6. Dist. 7. Dist. 8 Dist Dist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Loui Dalla San Fran’'co 
Gold reserve. $252.130,000 $656,820,000 $194,519,000 $268,943, 000 $75,229,000 $96,391,000 = $373,691,000 $96,133,000 2.456.000 $196,300.00 
2ediscounts 39,881,000 374,871,000 102,154,000 62,917,000 40,905,000 47,800,000 11 5,000 31,091,000 » 980,000 $9,558,000 
Bills on hand..... 105,792,000 677,440,000 145,792,000 164,094,000 111,329,000 106,185,000 336,332,000 71,765,00 66,375,000 173,766,001 
Due members... 108,762,000 666,299,000 102,208,000 137,020,000 93,973,000 45,682,000 241,518,000 63,872,001 $3,932,000 112,160.00 
Notes in circulat’n. 257,752,000 725,430,000 234,291,000 277,093,000 33,129,000 159,026,000 465,267,000 109,146,000 4, 127,000 238,673 0K 
Zatio reserve 72.9 53.8 58.7 65.7 _ 419 49.5 54.5 61.6 0s a. 
Federal jan m | St t of M 
| ? 2? 
Federal Reserve Bank Statement _ atement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citi« nd Branch Cities 
RESOURCES May 11,1921 May 4, 1921 May 14, 1920 a ‘ey Chicago 
ae ~ ‘os Q-= 2 264 244 (MM) §171,208,000 May 4 April 29 
Gold and gold certificates: : —r $37,610,000 3 n6.208. ye 149 000 Number of reporting banks 52 5 
. settlement fund, Federal Reserve Board. 450,584,000 482,200,000 389,149, nae eee “nate ei = 
Gold settlement fund, 112,781,000 zoans sec. by U.S.Gov.obliga'ns $317 62,771,000 $62,111,0 
Gold with foreign agencies —* ¥ Loans sec. by stocks and bonds. 1,071 339,000 $13,294,001 
- = —_= All other loans and discounts 2,621 “ S31), 204,000) 835,962 
£6 : 373.138.000 Total loans and discounts $,010,7 95 374.000 1.211.3867.00 
Total zg 1d by banks ' $S2S, 194,000 $846, 444,000 $673,138, spgpees . 225,374, .211,367 
G tye dg ere Mee e agents 1,274,138%,000 — 1,326,087,000 — 1,115,902,000 U. S. bonds owned (exclusive of 
a er ag : ee 161,221,000 170,827,000 150,101,000 bonds borrowed) 19,555,000 24), 206, 01h 
Gold redemption fun areal e : ies U. S. Victory notes 13,131,000 13,421,00 
= cee oo. de ia an U. S. cfs. of indebtedness 10,225,000 10,899, 00% 
Total gold reserves $2,363, 553,000 2 43 358,000 $1,939, 141,¢ Other bonds, stocks and sec’s 575 41,860,000 144,914,00 
Legal tender notes, silver, & 174,220,000 176,540,000 92,000 Loans, discounts, investm’ts,&« 024,0 $10,145,000 — 1,400,807,000 
aes - = : “ Reserve balance with F.R.Bank 1, 734,001 129,648,000 124,506,000 
Total reserves aT REN . $2,537,773,000 $2,519,898,000  $2,078,393,000 | Cash in vault 97,665,001 395,000 33,231,00 
Bills discounted: Secured by U. S. Govern- Net demand deposits 4, 134,245,000 894,971,000 s91, 116,00 
ment obligations 917,697,000 802,366,000 — 1,508,104,000 + nares - no MM 14,312,000 314,374,000 
Gil ether ....2:. 1,117,660,000 — 1,173,879,000 1,043, 186,000 aiae aan deposits 99 12,075,000 13,606, 00 
Bills ht i en market 76,637,000 94,302,000 413,292,000 ms payable ...... . ras , 20,034,000 19,075, (4M) 
Bills bought in open market 16,687, atta Bills rediscounted 535, 123, Om 120,029,000 119,973,000 
sire » - > Seer, eeeee All Reser Reserve Branch Citles- 
Total bills on hand , ....-$2,111,994,000 $2,160,547,000 $2,964,582,000 May 4 May 4 April 29 
United States Government bonds. 25,685,000 25,689,000 26,796,000 Number of reporting banks 24 217 217 
I United States’ Victory notes 23,000 19,000 69,000 owe sec. by U.S.Gov.obliga’ns. $551,485,00 108,694,000 $109, 095,01 
ag . a Per " . ; etal zoans sec. by stocks and bonds. 2,082,032,006 486,149,000 486,513,000 
U. 8. certificates of indebtedness <me-rees aid aes ek ie iene alee All other loans and discounts... 5,588,640,00¢ 127, 100,000 1,532,004, O0f 
certificates (Pittman act) 237,875,000 239,375,000 259,375,000 Total loans and discounts 2999 4 0 11 "O4 2 O00 » 197.619 , 
” 3,558, 08 0,000 20,088, 04 7 hy ‘ > = : tol, weed, =, Fa 4,OLL iM 
‘ All other 5,558, 000 1,009,006 0,088,000 U. S. bonds owned (exclusive of 
— ude ae ama eee eeemeraeeaate bonds borrowed) . £38,243, OO 218,311,000 217, 748, 00 
Total earning assets ..$2,379,135,000 $2,426,639,000 $3,270,910,000 U. S. Victory notes. F 1 18,00 0,627,000 30, THO, One 
Bank premises renee veeetees 23,007,000 21,908,000 12,530,000 U. S. cfs. of indebtedness 141,327,004 $7,632,000 $3,596,00) 
Five per cent. redemption fund against Fed- Other bonds, stocks and sec’s.. 1,133,209,00% 190,815,600 585,634,000 
eral Reserve Bank notes a 11,374,000 10,886,000 11,787,000 Loans, discounts, investm’ts,&c.10,042,054,00 119,328,000 4,025,349.001 
j Uncollected items 532,776,000 524,651,000 806,332,000 Reserve balance with F.R.Bank  924,246,00 192,994,000 189,353, 004 
‘ all other resources 11,886,000 12,430,000 6,119,000 Cash in vault......... 188,524.00 62,137,000 61,387,000 
i ee Net demand deposits 7 ” 11,947,000 — 1,592,454,00% 
= gor ox = 2 = Time deposits ....... 1 915,840,000 911,842,000 
Total resources ... -$5,495,951,000 $5,516,412,000 $6,186,071,000 Government deposits " 29. 693.000 33.316, 006 
LIABILITIES— Bills payable Bend be M 125,985,000 119,441.00 
Capital paid in... Te ae $102,033 ,000 $101,857,000 $93, 107,000 Bills rediscounted basevk 776, 754, OK 150,265,000 155,276.00 
ae (4 beaten eke bheage® 68s 202,036,000 202,036,000 120,120,000 Other Reporting Banks— 
Reserved for Government franchise tax...... 32,528,000 es. eee May 4 April 20 
Deposits: Government ......... * 13,799,000 23,509,000 44,153,000 Number of reporting banks 320 320 
Member banks—reserve account.. 1,687,954,000 = 1,671,004,000 = 1,874,145,000 Loans secured by U. S. Government obl $83,507,000 $85,295,007 
All other 31,660,000 34,428,000 93,689,000 Loans secured by stocks and bonds $17,210,000 425,996, (10 
peo ee a, Tle PS All other loans and discounts 109,173,000 — 1,410,407,00 
° Total deposits ee ee $1,733,413,000 $1,72S,941,000 $2,011,987,000 Total loans and discounts. 909,890,000 1,921, 698, 00K 
ederal Reserve notes in actual circulation... 2,804,933,000 —2,828,586,000 — 3,083,234,000 _% S. bonds owned (exclusive of bor 209,697,000 213,445, 000 
Fed. Res. Bank notes in circulation, net liab. 149,894,000 153,859,000 176,805,000 U. S. Victory notes. . 31,679,040) 32,410,000) 
= Deferred availability items................. 441,981,000 $41,069,000 634,813,000 U. S. certificates of indebtedness 27,502, 04H) 31,519,008 
RR ee gk ile 29, 133,000 60,064,000 66,005,000 Other bonds, stocks and securities $42,769,000 $42,923, 
inte iit Loans, discounts, investments, & 2,521,537,000 2,541.98 
Total liabilities cee e eee see ees AT AIT,I51,000 $5,516,412,000  $6,186,071,000 | Reserve balance with F. R. Bank Se, 
Ratio of total reserves to deposit and F. R. et —- boy as 76, 653,001 7,118,00 
note liabilities combined i o0 005 6nasnxiels TI. 5.3% 42.2% ie Re re > —— ogni readin 
Ratio of gold reserves to F. R. notes In cir- ny cacao sieanaaitins ; peng yo . 
culation after setting aside 35 per cent. Bills coe 7 8 = > Sao 213 
. eee. . ae s 5 E asenecvesee ee 21,568,000 72,135,000 
ugainst deposit liabilities.................... BS_NGe 47.7% 46.6% Bills rediscounted ....... 135,135,000 137,943,000) 
_ \ 
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New York Stock Exchange Transactions 


tliotne i lowest prices of 


















































1010 ” 
flih Low High Low Hizh lat 
‘ 
tid 20, 46 " May 
4 21 465% mm J 
76 61 72 2 Jar 
4 Th] Jar 
113 ut SN 9 Jan 
4 1 2% , rel 
My 1% % 1% Felt 
87 87 
100% 10, 10% M 
78 "4 SO Apr 
62% Ja 
V2 3% Jan 
1% 0 4 Ma 
a7 s1 2 S Mar 
101 S4 Ja 
113% S7 Na) | ‘ Ja 
10 or 6 79 M4 Ja 
fp is ’ i Pet 
rT r 5 10 is M 
101% ti2 1(K3% 2% I 
84% } 74 Ja 
14 x4) 128% 4% t May 
ru 40 , Apr 
“I I 2 Ay 
Hed, 4 61% 21% 2%, Ja 
107% vs lol 72% SS J 
148% S4 147% 111 20 Ma 
TD 11 116! 103% 1 be 
’ Jar 
67 ar | is 15% é Ja 
’ &S St pin the ‘I 
14% 10% 15% 6% o% 
10% itt 1 ’ 1 MI 
13% ! OK 12 Ma 
142% 71% 122 i Ma 
16} Ty M 
76% 1% us t Al 
1324 103% 120 0 M 
14 S% 11 \ 
Mh 1% ’ 42 ‘ Ja 
O&K, S 1% ’ j 
117% x 10mg i ! 
100% 10 107 MWihy 107% =| 
63 “ 17% 0% Felt 
i3 64% 13% Mar 
ol 10 
17 f ( j 
135 145 0 Fe 
47% f i“ 4 Ja 
NO% ol ‘ 4 M 
1096, 4 TL Ta s Jar 
O41 70%, . ul 1 M 
40 101 115% SI Ot, A} 
0) 80 & “0 4 M 
47 thy A) t 
Wy 91% ’ eu lar 
148% 111% 142 S p } 
+) 11 118% iM J 
~) 7 106% ‘ M 
0) 106 79 ’ ! 
63 “) 2 16% 
108% ] 100% 92) ’ Mar 
Mia 
314) 194% 2s Lio le M 
. 210 100 1 May 
106 “ 07% BING 94 Jar 
a gv M 
454 1th)! 2\4 M 
94% Ww SK ’ M 
27 61% 5S : 
11 1 oe, ™ Ja 
10 9 L, Ja 
1 9 ¢ | 
1 i 0 0% M 
j He ' M 
( i 6% 2 la 
i 7 67% Is M 
32 a 74% 47 \p M 
ROG S14 ™% ba »t Ar 
142 GR i 4 107 M 
104 ers 90% iN s4 M 
af 767% 82 i2 T™™*, Ja 
1h ti 12% He i 
107 87 14% Si st Ja 
1¢"24 92 71% 76 J 
761 64 i2 4 Jar 
6 if) j 
s Al 
13% 40 Apr 
*1570 "ROO "1125 Ma 
ry 102% 110 Jar 
14 19% We ' I 
29 O% ws, i) 
24 8 1% Ja 
g2 1 % 70 Jan 
156! 64% 148 8 Jan 
a 100 102 ’ l J 
ny 2n% 10% May 
not {RI 4 ' Jar 
101 9 ’ 7 Al 
o5 9 ’ SO) Jar 
1% ; Ma 
3 «0 Jar 
1% i™% 1 I Jan 
26 21 i Ja 
™ 6 i tiz Ma 
rh 102 is ts May 
Mt) 102% ”) not Jar 
wl 114 ny 10 lar 
11 15 2% 6 Mar 
SO 9 Ja 
& re 82 h M 
10 17 oy 14 Ja 
my 13% 10 
11 ¢ 0 66% Ma 
71 118% } 4 Jan 
97 104 0 S4 Jar 
6) 8 } 14 J 
( 6 7 Fet 
45 1% 45 4 Jar 
68 65 ah) UN Fet 
11 120 76 m% Jan 
107 108! Os 115 Mar 
16 27% 10 20 Jan 
arA 11! NM, f Jan 
16% at 8 1 May 
4 91, 10% 
RO me ole 
20% 4 TM, 
16 1m iy 
ris) 63 rey) 
1194 
10 
10% 
101 v1 Si 
116% 61 43% 
1i4 104° O68 
213 170 200 
674 2% 
65% TULA i4 
90% 85 
es hs Jar 
141% 90 Nf Ay 
68% 51! t May 
12% 7 8% Jan 
17% 11 12 Apr 
134 oy Jar 
t Ma 
; 17% x, ‘ Ja 
7 tan 65% ’ May 
21 3% 1% at Ma 
So 4 21 1 Jar 
is 65 1% tf Jar 
Ss pt oo 71 Jan 
98 110 Jar 
60 70% Jan 
. 21) ‘4 ~= Ma 
4 7s Ma 
a7 | 7 May 
8 ti Jar 
ht) 
74% 2% Fet 
16% 4% May 





Week Ended 


Yearly Price Ranges 
1026 Thi 


Ye 





oy 


ar 


ir are 





" 


ased on 


o Date 
Low ate 
ati Jan 
ia Apr S 
45 Jan 3 
b2 Jan t 
2 Feb. 24 
May 11 
1oOo et i 
*s0) Apr 26 
8% Mar 8 
S74 Ma 1 
20% Ja 
j 20 
72% Felt 2s 
' M - 
72% Feb US 
4 lar 6 
i Jar l 
( Ay j 
2 Ma 
ith Ma ; 
42 
Ja 
Ja 
! Ja 
Ja 6 
s Ma pe 
4 Mar ! 
1 M 2 
t Apr 
”) Jar ; 
‘ Ar 1 
Ww I 
$2 Ja 
4 ; 
S lar j 
Fet t 
‘ Ma ! 
Ma j 
Fe} ; 
1M Jar J 
’ ar 
66% ‘ 6 
4 Ss 
b's 
t M 1 
‘ Ma 1 
68 Mar 1 
M < 
2s Spr l 
s iy 
st At 0) 
oo j 
Ma ! 
0 Ma l 
0 Ay 2 
m% Jar 
1 
12 M i 
( far 
RT Ja ‘ 
“ Jar 14 
I 2 
y Mar s 
Ma 
45 Mar 
5 Mar 22 
0) Apr " 
j 
Al t 
; Ja - 
] 
i Ja 
t Jar 
7 Mar y4 
75% Ja 
Fel ti 
i Apr 27 
0% Mar. 17 
ps Mar 17 
Mar 26 
1 Apr. 14 
lt Mar io 
2 Mar 7 
106 Fel 16 
; Apr 1” 
10 Apr 9 
ih Apr y 4 
on Ja 6 
824% Mar. 12 
v7 Mar. 1 
o% Ma - 
47 Mar 14 
4 } I 
70 j 6 
2t Apr - 
pd Mar 22 
May 2 
Jar 4 
0 Jan 22 
‘ Ay i2 
at At o1 
"9 Jan 
4 Fet 21 
” Jan 14 
SN Ja 
10 Ja 
( M 14 
7 la iz 
Ket 14 
70 Mar 9 
% Feb > 
7 Fet 19 
5 Jan 0 
6 May 4 
81% Jan 8 
OO Jar J 
14 Jan 3 
4% Mar. i! 
10% Jar } 
11 Mar. li 
4 Apr 1S 
4% Mar. 12 
2 Jar 
is Jar 4 
41 Jar 4 
108% Apr 0) 
40 Jan 1 
44 Feb 1 
77 Jar : 
1% Apr 7 
ORY Apr is 
190 Mar. 22 
23 Mar. 10 
O4% Jar 4 
68 Jar 20 
tA Jar 
, Mar 14 
6 Apr »-4 | 
1 Apr. 27 
Apr 4 
ti May ’ 
& Apr 2 
74 Mar " 
1% Mar. 14 
23 Mar 10 
f Mar 0 
0% Apr 14 
a9 Apr & 
8% Mar. 19 
228 Mar. 11 
68% Mar. 12 
“iy Mar iz 
Se Aor . 
" Mar ’ 
i"! Mar. 20 


Where 


sales of 100 shares 


STOCKS 


ADAMS 
Advance Rumely 
Advance Rumely pf 
Air Reduction (sh.) 
Ajax Rubber ($50) 
Alaska Gold Mines 
Alaska Juneau G. M 
Allegheny & Western 
All-American Cables 
Alliance Realty 


EXPRESS 


($10) ; 
($10) 


Allied Chen al & Dye (sh.) 

Allied ( & DD 

Allis-Chalmers Mfg 

Allis-Chalmers Mfg. pf 

Amal. Sugar Ist pf ° 

Ar Agricultural Chemical 

An Agricultural Chem. pf 
r t ($50) 

pf ($50) 


‘hemical & 
é 4 I 





sch Magneto (sh.) 
rake S. & Fy. new (sh.) 
rake S. & Fy. pf. new 














Ar Lacomotive Co 

Ar Lacomotive pf 

Al Mait & Gra ) 
Am. Radiator 

Am t ator p 

A Safety Razor $25) 
Ar Shipbuilding 


Am. Ship & Con (sh.) 
Am. Smelt. & Ref. Co 

Am. Smelt & Ref. Co. pf 
Am, Smelters pf. A 

im. Snuff . 

Am. Snuff pf 

Ar Steel Found. (33 1-3) 
Ar Steel Found. pf 

An Sugar Ref, Co 

Am. Sugar Ref. Co. pf 


Arr Si matra Tobac o 
Am. Sumatra Tobacco pf 
Am. Tel. & Cable 

An rel & Tel. Co 

Am. Tobacco Co 

Arr Tobacco, Class B 
Am. Tobecco Co. pf. new 
Am. Wholesale pf 

Ar Wo n 

Am. Woolen ¢ pf 

Am. Writing Paper pf 

Am. Zine, L. & S. ($25) 
Am, Z L. & & pf. ($25) 


Ann Arbor 
Ann Arbor pf 

Anacor ( M. Ce 
Assets Realizati 
Assoc 
Assoc 


A S80 











Atchison, Topeka & Santa Fe 
Atch Tr F pf 
Atlanta 
Atlantic 
Atl., Gul 
Atl., G 
Atlar 
Atlantic 
Atla Ta sh.) 
Atlantic Refi 
Atlantic Refinir pf 
Au Sales $50 
Auto Sales pf. ($50) 
Austin vw. & ¢ t 
Austin, N. & Co. pf 
1 

BALDWIN LOCOMOTIVE 
Baldwin I motive pf 
Kaltimore & Ohio 
Baltin e & Ohio pf 
Barnet Leather (sh.) 
Barnet Leather pt 
Barnsdall Corp., Class A ($25) 
Barnsdall Corp., Class B ($25) 
Bator Mining ($20) 
Bethlel n Motors (sh.) 
Bethlehem Steel 
Rethlehe Stee Cl. Btr. efs 
Bethlehe Steel 7% pf 
Bethlehem Steel 8% pf 

oth Fisheries (sh 
tooth Fisheries Ist pf 

n Edison 
om 1 Rapid Transit Co 
R. 7 ertificates of deposit 





trookivn Union Gas 
Brown § 

Brown She 
Bruns T 
Buffalo & isquehanns 
Buffalo & Susquehanna p 
Buffalo, Rochester & Pit 
Burns Bros 

Burns Bros. pf 

Butteric Co 

Butte Copper & Zine ($5) 
Butte & uperior £$10) 





C 
California Packing 
Cailahan Zinc & 
ri 
Cc 
( 





‘alifornia Petroleum 
alifornia Petroleum pf 
‘alumet & Arizona ($10) 
Canadian Pacific 

Canada Southern 

Case (J. I.) Plow (sh.) 
Case (J. I.) Th. M. 7% pf 
Central Leather 

Central Leather pf 

Central of New Jersey 
Cerro de Pasco Copper (sh.) 
Certain-Teed Products (sh.) 
Certain-Teed Products Ist pf 
Certain-Teed Products 2d pf 
Chandler Motor (sh.) 
Chesapeake & Ohio 

Chicago & Alton 
Chicago & Alton pf 
Chi. & East Ill., Eq. Tr. rects 
( & E. 1. tr. efs., 1st ass’t pd 
Chi. & E. Ill. pf Eq. Tr. rects 
hi Great Western 

‘hicago Great Western pf 

Chi Mil. & St. Paul 

Chi., Mil. & St. Pau) pf 
Chicago & Northwestern 
Chicago & Northwestern pf 
I’neumatic Tool 








Chicage 
( ms . @& FP 
C., R. Il. & P. 7% pf., tem. efs 
Cc R. l. & P. 6% pf., tem. cfs 
Ch St. P Minn. & O 

Chi., St. P., Minn. & O. pf 
‘hile Copper ($25) 

Chino Copper +$5) 


tem. cfs 


prices are used 


Amount 
Capital 


12,000,000 
13,163,000 
2,900 

153,030 
10,000,000 
7,500,000 









« ), 
22,991,400 


15,000,000 
5,000,000 
96, G00 
160,000 
9,600,000 





10,000, 00% 
30,000,000 


$9.5 





10,198,600 
5,250, 660 
18,000,000 
11,274,100 
12,548,360 
7,161,400 
14,1720.000 
49,000, 000 
2,110,000 
16,750,000 
16,750,000 
25,000,000 
25,000, 000 





3,000,000 
700.000 
900,000 
522, 130 
60,998 ,000 
50,000,000 
9,642,800 
11.0060.000 
3,952, 800 
20,401,000 
8,481,300 
45,000,000 
45,000,000 
14,447,400 








14,000,000 
442,262,000 


40,242,400 
49,300,000 
54,978, 700 
8,227,400 
20,000,000 
10.000 004 
12,500,000 
4,828 000 
2,414,000 
3,250,000 
4,000,000 
116,562,500 





40,000,000 


"224'619,000 


124,199,500 
30,000,000 
67,586,200 
14,963,400 
14,979,900 





5,000, OOF 
20,000,000 





" 150.000 
5.500,000 


20. 000,000 
20,000 00% 





152.314. 804 
€0,000, 000 
40,000 
1.966.500 


13,000,000 
1,000, 006 
8,931,980 






15,000,000 
14,908,000 
29 570.800 

249,970 
1800 
600 
48.964, 000 
25,556,000 


18,000, 004 






8,400,000 


000,C00 
697,100 
276.400 
500,000 
8.094.400 
1,447,800 
4,647,200 
2,834,045 
000,000 





5,000,006 
461.959 
649,900 





2,994,000 
5,000,000 
125,000 
000,000 
689, 100 
33,297,500 
7,436,800 
SOR, 2 
74,000 
3,100,006 














te 





280,000 
62,793,700 
19,538,300 
19,492,600 
; 800 





2,486,000 
45,246,! 
44,137,400 








11,250,300 
95,000,006 
4,349,900 


for 





less than 


Total Sales 4,625,085 


——Last 
Date 
Paid 

Dec a, °38 
Apr .. “oe 
Apr. 15, "21 
Dec 15, °20 
Jan. 1, ‘21 
Apr. 14, "2! 
Apr. 15, °21 
May 2. “21 
Apr 1 21 
May 16 21 
Apr. 15, °21 
May I 21 
Apr. 15, ‘21 
Apr. 15, ‘21 
Ma 1 1 
Apr 1 21 
Jan . to 
Apr. 1, ‘21 
Apr 1 21 
Mar 1 21 
Mar 1, *21 
Apr 1 21 
Apr l 21 
Apr 1 21 
Nov 1 21 
June 1 20 
Dec 1, ‘20 
Dec. 15, 20 
Apr 1 21 


Mar. 3. 











Mar. 31 
May 16 
May 2 
Mar. 15 
Mar J 
Apr 1 
Apr 1 
Apr 1 
Apr 
Mar 
Apr 
Apr 2 
May 1 
Mar 1 
Mar ! 
Apr 1 
Mar 1 
Mar 1 
Apr 1 
Apr I 
Apr. 15 
Apr. 15 
Apr 1 
May |! 
Feb 1 
1 
1, 
1 
a 
1, 
Jan. 10 
Feb 1 
Jar } 
Mar. 15 
May 2 
Dec 1, 
May 1 
Jan 1 
Jan ] 
Mar. 1 
Mar l 
Aus 1 
Apr 1 
Apr 0 
Apr 0) 
Dec 1 
Apr 1 
Apr 1 
Apr 1 
Apr 1 
Apr l 
Oct 1 
Mar 1 
Jan - 
Oct 1 
Sep 1 
May 1 


























Oct 


Apr 
Mar. 2 
Apr 
Feb 


Apr 1 
Aug - 
Apr 1 
May 2 
Mar. 1 
Jan 1, 
Apr 1 
Apr 1 
Apr 1 
1 


Dec. 3 


Jan. 16, 





Dec 31 
Dec I 
Feb. 21 
Feb. 21 


tnat 


Dividend 























amount 


they 


are 











on 





arked with ar 


Shares 












































Last Week's Tra 
High Low Las 
Mi 42" +2 
7 7 
4) $8 
7 I st 
7 4 
1&4 1 
10. 
0 
iti $3! to 
Ong DA mm 
IK seh 3h 
is Tt 76 
7 iti 47 
i is i3 
js is 
78 rf 
Oly 7 
” ss 
op “wo 
i] 30 
s4 S4 
128% 125% 127 
111 
23 25 
21 20% 
4 5 
iy, uy t 
1 zo Oy 
1 11% 11 
1% 2 
ay ’ 
4 tH ‘ 
2 47 47 
11, eK 
$2°4, 34% ( 
7 i3 
”) SUG Sti 
1044 1034 103 
70 70 70 
0 
‘ 4 t 
sO 
11 ww 0 
45% 41% 2 
sO 77% 77 
71% 71% ! 
1th 1Od Lit 
“ i 
S71 ST 
a) ’ 
101 ol 
7 or) til 
SS sO ~ 
0 
}(IS14 
27% 
124% 
yO . 
‘" 
79% re 
~~? 4 gi ) 
Zh 2s} 2 
20 
$5! 41% 42 
2 2% 2 
} i314 t 
9 
wo. 4 iol lol 
S4 S11 Sl 
76% 76 it 
x3 N1% 
42 N14 
SI 's 
20% i 
1 Is 
Las 
1125 LOT 107 
iz 11 2 
TD 
tb 
" ST% SS 
1) 100% 100 
wm INS, t) 
2 Ady, l 
sO 
G1k s 
4h wo 
104% 104 14 
hg 41% 
12 iz 
on 6% 
iil, 1% 
74 
it 4 i 
45 
a) xt so 
1 17! 17 
14 +4 
Is 7 7 
ill io tid 
oy va 
$1, tidy, if) 
7 77% i7 
Z >) l 
118 114! 114% 
TD) 
202 202 
2 20 
M4 
6s 
sv thoy tt 
ole 17 ths 
NM4 ™ 7 
11% 11% 11 
1% ! ! 
t ‘ t 
14 I I 
lg x1 s 
20% 1% 
30} r 2 
44 42) 2 
60 44 ‘ 
10) 101% O14 
ti 2 62 
j 10% 1% 
7s 75% 7 
G7! ony i> 
ED 
11% 12 
254 AG 





"1 
On) 
TO0 
Tuo 
3 
Hoo 
HK) 


m 


Th 


M 


0K 
MM) 


100 
404 


2 000 


4M) 


WM 


1800 


700 
100 


Ono 


sO 
10 
Hy 
Th 
iM) 


SOO 


1) 


» WM 


iM 


iM 
nM) 
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New York, Monday, May 16, 1921 THE ANNALIST 
¥ 
New Y ork Stock Exchange Transactions—C ontii ued 
Year ‘ R Amount p—-—Last Livide 
EO EL 1926 iis Year to Date STOCKS Capital ¢ i 
Hist Law High Low High Date Low Date Stock Listed Ce 
oats i 2 13 48 Jan. 20 35 Mar. 30 Cleve., C., C. & St. Louis...... 47,050,300 9 
af Ho 60 66 Mar 3 60 Feb 3 teve., C., C. & St. Louis pf.. 9 1 
’ 1 . leveland & P ittsbureh (350)... 11,2 ] 
Apr + Cluett Peabody & Co. eeeeee 18,000,000 l 
Api i luett, Peabody & Co. pf.... 18,000,000 
Feb. 24 Coca-Cola (sh)........ oa 543 $ 
Mar 11 Colorado Fuel & Iron 2 nO 
Apr 11 Colorado Fuel « Iron pf..... ‘on 000 2 
Jan Ss Colorado & Southern... eeeeeee 31,000,000 1 1 
Jan ; Colorado & Southern Ist pf..... 8,500,000 2 A 1 t 
Jan. 26 Colorado & Southern 2d pf..... 8,500,000 4 A 
Mar. 15 Columbia Gas & Blectric........ et 1 ~! 
Mar. IS Columbia ( a Se ee 311, 2 ! S40 
Mar. 18 Columbia Graph. pf............. 10, 581. Pres ] i 
Apr 2m Comp.-Tab tec I , 131,033 1) 
May 10 Consolidated Ciga 103,500 1 . 
Apr 19 Consolidated Cigar pf........... 4,000,000 1% ‘ 
Apt 9 Consol. Distributors "62 nt 
Jan ” Consolidated | ae l . 
Apr. 20 C 1 
Mar.' 12 ( ihe +, 10 
May 14 Ce Loe Steeetace ae 1% n 
Apr 4 Cc DE cscocsses 4 4an,ee0 1% 
Feb. 15 cn ental Candy (sh.)........ 500,000 
Mar. 15 Continental Insur. Co, ($25).... 10,000,000 ~ 
Jan i Corn Products Refining Co..... 49,784,000 1 , 
Jan. 5 Corn Products Refining Co. pf.. 29,827,000 I 
Mar. 11 Conon @& 66 td. occ kcccccades 759, 464 iz 
May 1! Creat CANOE GOs 656-0 6 nncsvecssas 2,098,500 ‘ 
Jan 3 Crucible Steel Co........ ; 2 Mt 
Jan. 3 Crucible Steel Co. pf : 1 
Apr 22 Cubar American Sugar ($10). 10,000,000 1 
May 11 Cr 1-American Sugar pf. 7,893,800 1 
Apr. 14 Cuba Cane Sugar ‘sh.)......... 500,000 . +7 
Apr. 19 Cuba Cane Sugar pf......... . 50,000,000 Apr e “ae 1% | a 
40 25 1 Jan 4 23 Mar DAVISON CHEMIC ate (sh.) 197,300 $1 
. 56% 15 . Jan. 20 1445 Mar De Beers Con. M. (sh ‘ 62,900 75e 
103 101 92 sf Ay “0 SO Apr. Deere & Co. pf. Re { 28.500 1% 
116 108 8314 May 11 mm) Api Delaware & Hudson. 103 000 
217 26 16 2) v 7 202% Apt Delaware, Lack. & West. 5 50) 277,000 
15% 9 , Jan. 2% 5 Mar Denver & Rio Grande....... : 38/000 000 rere. 0 
24 16% By Jan. 20 1 May Denver & Rio Grande pf........ 49,778,400 Jan. 15, ’11 2% 
120 108 G14 Ma 13 Mi May EPGGRGEE TIN 50 6.0'0 0.4:0005000-00- 27,656,900 Apr. 15, °21 (nt 
105 101 S May 12 io Apr. : Detroit United Railway neat os 15,000. 000 Mar. 1, ‘21 2 
1 13 9% , Apr. 21 10% Jan 3 Dome Mines (10 ...» 4,000,000 Apr. 20, “21 
) Apr. 153 IS Apr 6 Duluth-Superior ‘17 Traction......-- 1,500,000 Apr 1, °21 
' Jan 3 3 Apr. 18 Duluth, South Pase & Atlantic. 12,000,000 ‘a 
7 Jan 17 4% Feb. 23 Ibuluth, South Shore & Atl. pf. 10,000,000 
7 Jan 20 25 Mar. 18S Durham Hosiery Class B ($50) 3,252 850 3, *21 fs 
" Mar 2 S7% Mar 7 Durham Hosiery pf............ 3,000,000 1 1 
73 *6OtW) Fel 7) 640 Feb. 14 EASTMAN KODAK............. 19,586,200 Apr 2 
102 Apr. 6 *102% Apr. 6 Eastman Kodak pf......... . 6,165,700 Apr 1} 
1] ‘ sibecate Electric Storage Battery...... . 19,891,800 Apr 
“5% May 6 17 Elk Horn Coal ($50) : 12,000,000 Sep A 
iw May 4 30) 1 EI lorn Coal pf ($50): weeeee 6.600,000 Mar. 
'% May 7 7 Apr 2% Emerson Brantingham...... . 10,132,500 Sceeetee 
410 40 Jan 6 33% Mar. 11 Emerson Brantingham pf....... 12,170,500 Feb. 1, °21 1% 
} i144 May 2 52 Jan D En ndicott Johnson ($50).. .... 16,390,000 Apr 1, $1 ! 
S4 5 Mar. 24 S7 Jan 5 idicott-Johnson pf...........- 14.550,000 Apr 1, 1% 
9 1 Ma 11% Mar. 12 2 rere. . 
16% 22 May ’ 17 Mar. 11 Eri Apr. 9, 2 ‘ 
v4 16% Jan 12 11% Apr 14 erie ‘ ‘ TeTrrer ae 
*55 cabuags nee pace aee Erie & Pittsburgh | (50) . 2.000.000 Mar. 10, ’21 STi 
42 4] Apr 2% 17 FAIRBANKS CO. ($25)....... . 1,500,000 
IS'2 . oe Fairbanks Co. pf.. eeeneoce 2,000,000 2 
40 S2 Ap at) 3 Famous Players Lasky ae 214,677 $2 
6f ”) Api 27 ; Famous Players Lasky pf. (sh.) 10,000,000 2 y 
5 ’ May fi S Federal Mining & Smelting..... 6,000,000 l ( 
21 2¢ Jan. 2S 3 Federal Mining & Smelting pf.. 12,000,000 1 on 
7 20 Jan. 11 4 Fi Body Corp. (sh.)........ 500,000 $2 
7 100 Jan. 27 6 F Corp. Pf....ccccce 4,063,500 1 
1) May ; I Rubber ($25) 64ee 10,000 T5e wie 
0 Jan. 17 j Freeport, Texas (s°).)......... 920 $1 7 
13 1% Mar. 17 STON, W. & W. (sh.)....... 300,000 50c K 
44 12 134% Apr 8 ’ A, es Os Ge 0 6.800000 244,122 $1.5 
3214 ) 104 Jan ; Glemeret ONO 6. «50504 60-000 an 19,617,400 4 
} SO Jan ; General Asphalt pf 7,541,100 4 Hi 
a 2 20 54 Jan. 3 General Cigar Co........ .... 18,104,000 ‘ 
84 1G May + S4 Jan 4 Gounrel Onear O6.. Bbicccacscsae 5,000,000 1% 
78% SS May 6 SO4% Apr. 25 General Cigar deb. pf.......... 4, 620, 800 % 
116 58% Mar. 18 20% Jan. 10 General Electric eesecce 4 m 
127 1% Jan. 1 12% 15 i | Motors new (sh.) 2 » 
64} I Apr. 21 66% Jan. 10 General Motors Corp. pf....... 
69 $2 Jan. 24 73 Jan. 5 General Motors 7% deb.......... 26, 890" 000 
85, 7) Jan. 20 66% Apr. I4 General Motors 6% deb......... 60,609,800 
m1 Feb. 15 77 =Apr. 2 ey ye eee ree 3,529,700 2 
27 44%, Jan il 34% Mar. 14 Goodrich (B. F.) ta Di is fad ee 601,400 1¥ x 
i0 S5 Jan 7 72 Jan. 3 Goodrich (B. F.) Co. pf........ 38,412,000 4 
8 1 Mar 3 mm, Jan 6 SS EE ar ee 2,722,600 ‘ 
15 2 Jan 17 Apr 4 y Consolidated. ........6s- 15,001,900 , 
65% 79 Jar 20 66% Apr. 14 Gi NOFERGF PE... ccsaseseces 249,477,800 2 
4 2% Mar 4 28% Jan 3 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 $ 
1 2 May 3 18% Mar. 11 GEOONS-OCOMGROR. occciciccsssaace 48,781,200 Oi W) 
11% 165 Jan S 11% Apr 8 Guantanamo Sugar (sh.). cee 300,000 ( 
7 11% May 10 7% Mar. 1: Gulf, Motile & Northern....... 9,087,300 ..... . 
18% 26 Feb 1 2 Jan 8 l Mobile & Northern pf.... 9,431,100 as " 
25% is May 6 264% Apr 1 SS aaa . 11,199,400 Apr. 1 19 2% +, aM 
9514 92'2 90% N74 May 4 S714 May Gulf State Steel Ist pf......,.  2,000.000 Apr 1, ’21 
16 14% l 7 10 May ’ HABIRSHAW ELEC. (sh.).... 213,43 Jan, 1 21 
. ++ 1 Hackensack Water pf. ($25).. 2,189,775 pee 
100% 43, 108 69 i REN COR, 8 ic ocd sandeweeas% 12 000,000 Mar. 1, °Z1 1% 
71% 40) 78% Haskell & Barker (sh. Ms 220,000 Apr aa $1 
*85 *85 *95 Havana El. Ry., L. & P..... 15,000,000 May 16, ‘21 
46% 12% Hendee Manufacturing ne 10,000 ,000 ? 2 
-* ; 60 8 Hocking Valley.......... .... 11,000,000 Dec. 31, °20 2 - 
10e@ 60 71 4 Homestake Mining .......... . “a,116,000 Sep. 25, ‘19 Ox J 
. 1t6% Brig Houstam Gl ..cccccces ».000 ,000 ‘ bt ‘ 
23% U% Hupn Motor Car ($10) 5,192,100 May 1 21 2h S 
3344 i9 Hydraulic Steel (sh.).......... 200,348 Dec. 31, °20 Ti 
104 857% 97 80% ILLINOIS CENTRAL.... 09%, 296 ,000 Mar. 1, ‘21 1% 
a" 61, *56 Illinois Central Leased 10,000,000 Jan 2, ‘21 2 A 
9% 556 Indiahoma Ref. ($5)..... 5,000,001) Mar. 31, ‘21 15k iL 
20% 14% Indian Refining ($10)... 3,0€0,000 Dec. 15, °20 1) . 
97 82 Indian Refining pf..... Mar. 15, ‘21 
68% 4214 61% 28 Inspiration Con. Copper . Oct 25, 20 $1 
Hs te 61% Interboro Consol. (sh.)........ . 
31% 1% 175% 8 Interboro Con. Corp. pf Apr. 1, ‘1 
37% 10% 27 9% International Agricultural ° ’ 
91% 48 88 40% International Agricultural pf.. Apr. 15, ‘21 
. International Cement (sh.).. ° oe 
149% 11046 14244 88 International Harvester (new).. Apr. 15. ‘21 , ‘ en 
120 111 115 100 International Harv. pf. (new).. Mar. 2 1 1% 
57% 21%, 51% 1014 International Mercantile Marine ? +" 
12844 92% 111% i4 International Mercantile M. pf.. Feb. 1 1 - mA 
179 28 International Motor Truck (sh. ) 160,400 dae oa . LAD 
84 68 International Motor Tr. 1st pf.. 10,921.800 Apr. 1, ‘21 1% . +++ 
71 54% International Motor Tr. 2d pf... 5,331,700 Apr :. “oe 1% : * 
2054 26% 11% International Nickel ($25). . 41,834,600 Mar. 1, °19 50k . 
90 8S 75 International Nickel pf.... 8,912,600 May = “ae 1 
SC, 91% 38% International Paper Co... 19,971,.8 uae ( 2% 409, SOM 
9 110 85 International Paper Co. pf..... 1,274,000 Apr. 15, ‘21 
62 79% 69 Internat. Paper pf., stamped... 23,726,000 Apr. 15, °21 2.4K 
58 71 61 60 Mar. 2% 60 Mar. 25 International Salt ......ccccce 6,077,100 Apr i, 21 1 a 
47% 19 26 Jan. 20 16% Mar 1 Invincible Oi] ($50).......... 18 806,200 0606.08 ‘ ann 
9 215 13% 4 6% Mar 1 5% Mar. 9 lowa Central ...... : 1,418,400 ata 
65 34 51% 27% 10 Jan. 11 31 Apr Ss Iron Products (sh.)... eveee 105.093 oveee . oe 
44, 44%, 57 5 0% May 14 Ol, May 14 Island Creek Coal (sh. ) eenaane 118,798 Apr 1, °21 $1.5 apy. 
™m% 4 14% Jan. 7 3% Mar. 14 Island Ol] & Trans. ($10)...... 22,500,000 Aisi i ! 
48 15 21% 3 11% Mar. 17 4 Jan 6 Ft OR! re ere 12,000,000 nee . ! WO 
1 38% 5% 7% 20% May 3 k% Jan + Somat Bee Who essccscrs wees 3,640,000 Oct, 1, °20 1% 10) 
44 24% 0 13 25% Jan. 27 14% Jan. 3 Jones Bro@. TeR.....cccscccess 10,000,000 Oct. 15, °20 50k - 
52 52 604% ST 61% Jan 4 60% Jan. 3 KAN. CITY, FT. S. & M. pf.. 6,252,000 Apr. 1, ‘21 1 . ; 
25% 13 27% 13% "W% May 6 18% Feb 4 Kansas City Southern NO ea rorrer 1% go 
57 40 52 40 52 Mar. 30 45% Jan i Kansas City Southern 21,000,000 Apr. 15, ‘21 1 
130 105 118 70 79 Jan. 10 68 Mar. 19% Kayser (Julius) & Co 3,570,000 Apr 1, ‘21 : 
118 117 106 103 ésectans TR TCT Te Kayser & Co. ist pf 1,951,000 May 1 21 ns 
164 165 152% 25% p47 May a) 35% Mar. 12 Kelly Springfield Tine (625).... 6,042.2" May 2, ‘21 93 ‘ 
110% 1014 105 75 Hf Jan. 25 S4 Apr 13 Kelly-Springfield Tire 8% pf... 5.860.000 May it, ‘21 2 = 
1091 WN ao 7 76 Mar. 29 73 Apr. 9 Kelly-Springfield Tire 6% pf... 3,237,100 Apr 1, °21 
115 34 95 35% Gz May 35 Mar. 11 Kelsey Wheel ..... 10,000,000 esecese : 
100% 89 9214 80 ") May 11 75 Mar. 11 Kelsey Wheel pf Sat ee ¥ May 2, ‘21 : A 
43 275% 33% 145; "% May 11 16 Mar. 11 Kennecott Copper (sh.)........ 2,786,986 Dec. 31, '20 On 
T™% 2% 10 6% May t% May o Keokuk ‘& Des Moines...... . 2,600,000 rer 
26% 381, 48% 5% 7% May 2 8% Jan- 3 Keystone — 3,308,300 Oct. ‘. tk A 
170 1161 i 120 me May 130 Jan. 10 Kresge (S % 10,000,000 Jan 5, *an 
109%, 106 1021 93 103% May 3 102% Mar 14 Kresge (S. 8S.) 2,000,000 Apr 1, ‘21 
R916 60 98 95 aS hee on Kress (S H) eeeee 12,000,000 May 2, ‘21 i 
110 105 105 100% 191 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. pf...... ecces 3,000,200 Api 1, °21 
107% 45 8% Jan. 11 12 LACKAWANNA 35,108,500 Mar 31, °21 1 ‘ 
S38 35 4 May 12 3 Laclede Gas Co... .. 10,700,000 Mar. 15, ‘19 1% ¢ t 
4 R14 1414 Jan. 12 11 Lake Erie & Western.......... 11,840,000 aiaen ne 4 
on 16 2s Jz , 21 Lake Erie & Western pf...... 11,840,000 Jan. 15, * 1 . . 
rr 155% Apr i) 14 Iee Rubber & Tire (sh.). é00 150,000 Mar 50) : 
0% 39%, @ Jan 5 14 Lehigh Valley ($50)..........- ~ 60.501,700 Avr 87 i ( 
meee 
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This Year 














Date 





Jar 
Mar 
Ma 


Jar 


M 
Jar 
Apr 


Ja 
Ay 
Fet 


Jan 


Mar 
Tan 
Jan 
Apr 
May 
Mar 


Jan 
Jan 


Jan 








to Date. 


Low 





4 


x1 





s 





Date 





Jan 
Apr 

Jan 

Mar 


4 May 





Apr 
Apt 
Mar 
Feb 
Apr 
Jan 
Mar 


Mar 
Jan 
Apr 

Jan 
Apr 
Jar 
Apr 


Apr 


Mar 


Mai 
Jan 
Apr 
Jan 
Apr 
Apr 
Mar 


Jan 


Ww 


STOCKS 
Ss 


Liggett & Myers . 
sett & Myers, Class B. 








Liggett & Myers pf. 

Lima Locomotive se +e 
Lima Locomotive pf 

Loew's, Inc. (sh.).......+.- 


Loft. Ine. (shares) 
Loose-Wiles Biscuit anes 
Loose-Wiles Biscuit ist pf 
Loose-Wiles Biscuit 2d pf 
Lorillard (P.) Co 





Lorillard (P.) Co. pf. ..c.ccsees 


Louisville & Nashville........«- 
MACKAY COMPANIES 
Mackay Companies pf 
Mallinson (H. R.) Co. (sh.) 
Mallinson (H. R.) pf 

Manati Sugar 

Manati Sugir pf 

Manhattan Electric Supply (sh 
Manhattan Elevated gtd 
Manhattan Beach 

Manhattan Shirt ($25) 
Marlin-Rockwell (sh.) 


Market Street Ry 

Market Street Ry. I’r. pt 
Market Street Ry pf 
Market Street Ry 2d pf 


Martin-Parry (sh 

Mathieson Alkali ($50) 
Maxwell Chalmers wi. i 
Maxwell Motors 

Maxwell Motors c. of dep 
Maxwell Motors Ist pf 
Maxwell Motors Ist pf. c of d 
Maxwell Motors 2d pf 


Maxwell Motors 2d pf., c. of d 


Maxwell Motors c. of d. sta. as. 
Max. Mot. Ist pf. c. of d.st.as 
Max Mot. 2d pf. c. of d. st. as 
May Department Stores 

May Department Stores pf 
Mexican Petroleum ee 
Mexican 
Miami Copper ($5) 

Michigan Central 

Midvale Steel & Ord. ($50) 
Middle States O. ($10) 

Minn. & St. L. (new).. 

Minn., St. P. & 5. S. M 

Minn., St. P. & S. S. M. pf 
Minn., St. P. & 8S. S. M. 1.1 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pf 
{issouril Pacific 

Missouri Pacific pf ‘ 
Mobile & Birmingham pf 
Montana Power . 

Montana Power pf.. ‘ 
Montgomery Ward & Co. ish.) 
Morris & Essex ($50) ‘ 
Mullins Body (sh.) 

Mullins Body 8% pf 


’etroleum pf 





NASH., CHAT. & ST. LOUIS. 
N. Acme Co. ($50) 

National Biscuit Co 

National Biscuit Co. pf 
National Cloak & Suit 
National Cloak & Suit pf 
National Con. & Cable (sh.) 
Nat. Enam. & St. Cc 

Nat. Enam. & Bt. Co. pf 
National Lead Co 

Nationa) Lead Co. pf 
National Ry. of Mexico Ist pf 
National Ry. of Mexico 2d pf 
Nevada Con. Cop. ($5) 

New Orleans, Tex. & Mexico 
New York Air Brake ° 





N. Y¥. C. & Hudson River 
N. ¥ Chi. & St. Louis 
0 Chi. & St. Louis Ist pf 
NN. Y Chi. & St. Louis 2d pf 
New York Dock es 
New York Dock 4 
2 Lack. & Western 

Y N. H. & Hartford 


y Ontario & Western 
Y. Shipbuilding (sh.). 
Y. State Railways 
iagara Falls Power pf ° 
Norfolk Southern 
Norfolk & Western 
Norfolk & Western pf 
North American 
Northern Pacific 
Nova Scotia Steel & Coal 
Nunnally Co. (sh.) 


ZAZLZZZ 


OHIO BODY & B. (sh.) 

Ohio Fuel Supply ($25) 
Ontario Silver Mining 
Oklahoma, P. & R. (mew) ($5) 
Orpheum Circ 






Otis Elevator 
Otis Elevator pf 
Otis Steel (sh.) 
Otis Steel pf 
Owens Bottle ( 
Owens Bottle pf 





PACIFIC COAST es 
Pacific Development ($50). . 
Pacific Gas & Electric 
Pacifie Oil . ° 
Pacific Mail ($5) 

Pac. Telephone & Telegraph 
Pan-American P. & Tr. ($50) 

Do Class B ($30). 





Parish & Bing. (sh.) 
Penney (J. C.) 
Penn. R. R. ($50) 


Penn Seaboard Steel (sh.) 
People's Gas, Chicago.. 
Peoria & Eastern 

Pere Marquette 

Pere Marquette pr. pf 
Pere Marquette pf 
Pettibone-Mulliken 
Pettibone-Mulliken Ist pf 
Philadelphia Co. ($50) 
Phillips Petroleum (sh) 
Phillips-Jones (sh.) 
Phillips-Jones pf 
Pierce-Arrow Motor (sh.) 
Pierce-Arrow Motor pf 
Pierce Oil ($25) 

Pierce Oil pf 


Pitts. Coal of Pa.. 
Pritts. Coal of Pa. pf 
Pitts., C., C. & St. Louis 

Pitts., Ft. Wayne & Chicago pf. 
Pittsburgh Steel pf........... 
Pitts. & West Virginia 

itts. & West Virginia pf 
Pond Cr. Coal tr. cfs. ($10) 
Pressed Steel Car Co 
Pressed Steel Car Co. pf 
Public Service Corp., N. J 
Pullman Co. . ° 
Punta Alegre Sugar ($50) 
Pure Oil Co. ($25) cnnesie 


RAIL. STEEL SPRING CO 
Rail. Steel Spring Co. pf 
Rand Mines (sh) 
t. R. See., 1. C 
Ray Con. Copper 
Reading ($50) 


stock efs.. 
($10). 


Reading Ist pf. ($50)...... 
ading 2d pf. ($50)..... 
mington Typewriter .. o< 
Kemington Typewriter ist pf. 
Remington Typewriter 2d pf 





Rensselaer & Saratpga 

Replogle Steel (sh.) ‘ 
Republic Iron & Steel Co oe 
Republic Iron & Steel Co. pf 
Republic Motor Truck (sh.) 


Amount 
Capital 
tock Listed 


21,426,400 





24,246,600 
11,307,600 
. 72,000,000 


* 
41,380,400 
50,000,000 
200.000 
3,000,000 
10,000,000 
3,500,000 


) 68 652 
58, 173,000 
5,000,000 
5,000,000 
$1,136 





15,000,000 
6,250,000 
32,668,200 
12.000,000 
3.735,570 
18,738,000 
100,000,000 
10,000,000 
24,728,400 
35,206,800 
12,603,400 
11,213,800 
63,300,300 
13 





7 
17 


900,000 


43,633,300 
9,700,000 
850,000 
15,000.006 
98,159 
1,000,000 


16,000,000 
25,000,000 
29,236,000 
24,804,500 
12.000,000 
4,180,000 
270,000 
15,591,600 
10,000,000 
20,655,500 
24.367.600 
28,821,000 
124,654,000 
9,997,285 
12,235,900 
19,000,000 
247,890,000 
14,000,000 
5,000,000 
11.000.000 
7,000,000 
10.000,000 
10,000.000 
157,117,900 
58,113,900 
200,000 
19,997,700 
11.515.400 
16,000,000 
121,465,500 
23.900,000 
29 779,700 
£ 47.998. 400 
5,000. Q00 
100,000 





107,903 





34,044,100 

1,490,970 
32'515,000 
48,292,450 
20,099,400 





2,776,800 


. 499,296,400 


38,495,506 
10,000,000 
45,046,000 
12,429,000 
11,200,000 
6,995,800 
1,000,000 
42,943,000 
660. 


ooe 





11,541,150 
47,021,250 





10,000,000 
250,000 


30,000,000 
25,000,000 
100,000 

















—-—Last Dividend.— 
Date Per 
Paid Cent 

Mar. — ; 
Mar. 1, ‘21 ; 
Apr. 1, "21 1 
May 1, 1% 
May S Vth 
Mar. 31, 2rK 
Apr. 1. 1%, 
Ma) ! 1% 
Apr 3 ; 
Apr ® 1% 
Feb. 10, 3 
Apr 1 21 1 
Apr 1 21 1 
Apr. 1, ‘21 i% 
Mar 1, *21 2) 
Apr 1 21 1% 
Apr 5, “on $1 
Apr 1, °21 i\% 
Mar. 1, "21 43%c 
Mar : 1, *21 50c 
July 2, *17 2% 
Oct. 1, *18 i% 
July 2, °17 “1% 
Mar. 1, °21 2 
Apr. 1, ‘21 1% 
Apr. 11, ; 
Apr 1. ‘21 4 
May If, ‘21 Ak 
Jan. 29, °21 2 
Feb. 3, ‘21 5 
Apr 1, “22 40 
Apr. 15, ‘21 
Apr. 15, "21 
Apr ys: - 
Nov. 10, "13 2 
Jan 3, *2i 2 
Apri 1 21 X% 
Apr 1 21 1% 
July 1, °20 $1.75 
May 1, ‘21 $1 
May 1 21 2 





Feb 3% 
lec 8T4ec 
Apr 1% 
Feb 1% 
July 1% 
Mar 1% 
Apr 1% 
Mar 1% 
Mar 1% 
Mar 1h, 
Mar xy 
Feb 2 














1% 
$ 
5 
1 
2% 
1% 
1% 
1 
$1 
Apr. 15, °21 1% 
Jan ae le 
Mar. 18 1% 
Feb. 19 1 
Apr 1 1%4 
May J 1% 
Apr. 15. 1% 
Jan 3 1 
Oct 1, "20 c 
Apr. 15, ‘21 
Jan 4, °19 
Apr 1 21 
Apr t. “oe rik 
Apr. 15 1 2 
Apr. 15, °21 1 








Apr. 1, ‘21 1% 
Nov 1. *20 1 
Aug. 16, '20 $1 
Apr. 15, “21 1% 
Dec. 15, °20 $1 
Apr. 11 $1.50 
Apr. 11 $1.50 
Oct 20 $} 
Mar. 31 1% 
Feb. 28 The 
Aug. 25, ‘17 1 
May 2. ‘21 1% 
Apr 1 21 1% 
Jan. 31, *21 Tie 








APL 1 = 2 
Apr ‘ 2 
Apr. 2 1% 
Apr. 2 1! 
Jan. 26 2 
Apr. 5 1% 
Mar. 1, 1% 
‘ ‘ 
Feb. 28, ‘21 1, 
Apr 1 21 rae 
Mar. 9, °21 2 
Mar. 1, °21 1% 
Mar 21 1 








2h 
$1 

We 

a 

1% 
4 
Feb 1 21 ] 
Apr 1 1 1 
May 1 0 $1 





1% 
riod 
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New York Stock Exchange Transactions—C ontinue d 


— — é I ce Ranges.—— ——_—_ — 
19th 12 This Year to Date. STOCKS 
figh Low Higt Low High Date Low Date 
2s 10 Jan. 11 8 Jan 4 Robt. Reis & Co. (sh.)... 
. 84 iS Mar. 11 40% Mar. 10 Robt. Reis & Co. Ist pf.. 
121 S4 123% { ED May 5 Mh Feb 7 Royal Dutch N. Y. (sh.). 
18 17 251 24 Rutland pf. 






















































Mar ST. JOSEPH LEAD ($10). 
St. Louis-San Francisco. 
St. Louis-San Francisco 
St. Louis Southwestern 
St. Louis Southwestern 
St. Cecilia Sugar (sh.).... 











Savage Arms 
Saxon Motor 
Seaboard Air 
Seaboard Air 
toebuck & Co 





(sh.) 
Line... 
Line pf.. 























































































Amount cc Last Divide 
Capital Date Per 
Stock Listed Paid Cent 
100,000 ee 
2,250,000 Jan i 
5,165 Feb. $1.6. 
Se rere 
canes Mar. 21, ’21 2 
1 





"106. ‘000. ‘000 

























































Sears, 2 
Sears, Roebuck & Co. 8,000,000 
. Seneca Copper (sh.) 200,000 
19% Shat. Ariz. Copper ($10)....... 3,500,000 2 
80% Shell Trans. & Trading (sh.) 352,385 72.9 
64% Sinclair Cons. Oil (sh.) .. 3,881,638 1 
89 Sloss-Sheffield Steel & Iron.... 10,000,000 1 
97 Sloss-Sheffield Steel & Iron pf.. 6,000,005 i 
ou South Porto Rico Sugar........ 5,625,00.) 1 
Ui South Porto Rico Sugar pf..... 5,000,000 > 
115 Southern Pacific.........---.-0¢ 302,087, 409 1 
°° Southern Pac. trust receipts.... 1,047,200 
33 Southern Railway 94,599, 300 
72% Southern Railway 8. 2 
*50 So. Ry., M. & O. stk. t. 2 
160 Standard Milling. ............... 2 
94% Standard Milling pf 11 
Standard Oil, N $1.2 
. Standard Oil, N. , 1% 
Steel & Tube pf 17 “500,000 1% 
Stern Bros. pf. eseses 3,000, 000 
ess Stewart War Sp. CE Fiiccccens 4 A 
109% Stromberg Carb. (sh.)....... 0 
151 OE CO ere 60,000,000 
104% Studebaker Co. pf. 10,2 30,000 
Submarine Boat (sh. . S.. 20 ) 
-+ Superior Oil (sh.).. 882° 31 5 OK 
54% Superior Steel é "000,000 
105 Superior Steel 2,379,300 2 
TEMTOR CORN &€ F. 
Class A 20 $1 
‘ 38 sae ee ee ce . ewes De Class B (sh.) 20 $1 
17\% 9% 3% 614 HD Apr. 2 7 Mar. 12 Tena. C. May 13, 18 $1 
53% 10 45 Jan. 10 3. Mar. 12 Texas Ce. Mar. 31, °21 7 
2% Apr. 25 1% Apr. Il lo rights Sc ccceesescess eeeenees  covcsece 
70% 27% 4 14 i% May 14 1% Jan i Texas B PAGS, «6 cccccscese 38, 760 000 ; 
. 22 3 F 21 21 Mar. 11 Texas & P. Coal & O.......... 6.000, 006 Mar. 31, ‘21 
iit 180 $20 ( 2700 Apr 2 210 Jan. 20 Teens Fes. EAE De, 0606 cc.2cecee 2,600,700 err 
2554 11 22% 9% 2 Mar. 21 13 Jan 13 ee 5a bo 0500 K<0 16,590,060 Oct. 1, °16 1 
275 207 229 180 rer May 3 161 Jan. 13 ie: Te ME otk da nceade scons 40,576,700 Mar. 31, ‘21 $ 
* its May 13 *157% Api 1 Tide W. Oi] sub. rects. 509% pd. 
asi Ih. Apr. 25 *170 Apr. 25 Tide W. Oil sub. rects. full pd peaked 
115 95 tf i% Jan. 20 45 Mar. 22 Tohacco Products... ...cccscceee 17,596.990 May 16, ‘21 { 
'20 106 80 1 Jan d 79 Mar. 29 Tobacco Products pf....... 8,000,009 Apr 1. °21 
13% 5 195% 8 Apr 6% Mar. 12 T.. St. L. & W. cfs. of d 9,500,800 
2532 10 24% Jan 16 Apr. 5 T.. Bt. L. &@ W. pt. cis. of 6.... BARB aseccs 
62 34% 3834 Apr 6% Mar. 12 Transcont. Oil (sh.)...... 2.000.000 ....... 
T4% 37% 661 Apr 36% Mar 4 Transue & wms. Beer 100,000 Apr. 15 1 $1 
60 29% 43 Apr r 36% Jan 4 Twin City Rap. Transit....... 22,000,009 Jan a. ae $ 
202% 101% “ Twin City Rap. Transit pf 8,000,000 Api L. °22 
197% 115 UNDERWOOD TYPEWR. .....- 9,000,000 Ap! A, ‘21 
12 112 Underwood Typewriter pf..... 3,900,000 Apr le ‘21 
100 75 Union Bag & Paper 14 21 
45% 345, Union Oil (sh.)... 
138% 119% Union Pacific.... ree (60 21 
74% 63 Union Pacific pf. 99 21 
Union Tank Car. 21 
Union Tank Car “pf. 21 % 
18% 37% 3 27% United Alloy Steel (sh.).. 21 
255 107% 170 26 United Cigar Stores......... 396, 21 
{22 106 111% 98% 106 United Cigar Stores pf. 4.409; S00 °} 
175% 9046 148 91 106 Be errr re rere 2,061,100 21 
55% 50 53 41% 47 United Drug Ist pf. ($50) 16,321,350 21 s 
62 58 48 50 United Dyewood ............... 13,918,360 21 
96 96 86 United Dyewood pf 4,500,000 21 
215 157 176 207 United Fruit Ce....... 50,316,500 2] 
15% 7% i 12% United Rys. Inv. Co. : 20,400,000 _ ° 
34% 15 i4 26 United Rys. Inv. Co. pf........ 15,000,000 Jan. 10, ‘07 
119% 801% 454 1 United Retail Stores (sh.). 595,335 Dec. 15, °20 
38% 4 0 u. Ss. C. I. Pipe & Fdy. Co. 12,000,000 Dec 1 O07 
74% 42% 8 1D U. S. C. I. Pipe & Fady. pf.. 12,000,000 Dec. 13, ‘20 , 
32% 16% 17% 7 I S. Express... 10,000,000 Nov. 20 16 $s 
91% 66 78% <71 { S. Food P roduc ts. 30,944,800 Oct 18, °20 
167 97% 11¢ 4 U. S. Indus. Aicohol..... 23,998,300 Mar. 15, ‘21 
ill 96% 103% : U. S. Indus. Alcohol pf.. 2/000,000 Apr. 15 
®% 17% 69% ¢ ms U. S. Realty & Imp........ 16, 162,800 Feb. 1, 15 
39% 73 1433 414 7 I S. Rubber Co Shaper 80,985, 100 » 
Link 109 11 ‘ UU. S. Rubber Co. Ist pf..... 65.014,000 21 
T8IZ 43% 76 291 i) U. S. Sm., R. & M. (960)...... 17,5 21 
84 45 47 9 u. S. Sm., R. & M. pf. ($50).. 1 
115% 88% 109 76% ( U. S. Steel Corp. eRe ree ae 21 
117% 4=:111% 15% 041 112 U. S. Steel Corp. pf........ 21 1% 
Q7% 65% 80% 141% 9 Utah Copper ($10)............. 21 . 
21% 8% 14 7 Zi Utah Securities Corp...... . 
2 54% 97 4 41 VANADIUM COR. (sh.)........ < Jan. 15, °21 $ 
is Van Raalte Ist pf........ 3, 250, 000 Mar. 1, ’21 1% 
H2t,, 51 801 24% z Va.-Car. Chemical stoesece 27,984,400 Feb. 1, ‘21 
11i% 110 112% 88% Va.-Car, Chemical pf....... 21,456,600 Apr. 15, ‘21 
d7 54 120 76 a) Va. Iron, C. & Coke..,.... 9,072,000 Jan. 
- fj 21 5% \ Vivaudou (sh.)..... 300,000 Jan 
2912 12 29 5 Vulean Detinning ........... 2.000.000 haae 
95 40 89 ) i ece Vulean Detinning pf. 1,500,000 Oct. 20. ‘20 
13% 7% 13 7 ' May % 7 Mar. 11 WABASH . 61,100,400 See 
: 20% 345, 7 24 May 1 Mar 11 iis, Whitaker tadad.acee si] »736,000 Apr. 30, '18 
14 23 2 Mas 6 Mar. 12 pt., idle Meal és e-n + écus 
79 3114 7é 165%, Jan. 20 Jan + Fargo Express a July 20, '18 1% 
‘ 11 7 Jan. 11 Jan t We ber & Heilbroner (sh.) 
14% 95g 155% S5% May st) Ma 12 Western Maryland ee 
301 16 27 11 21 May ‘ Mar. 11 Western Maryland 24 pf.. 
26 17 40 2% “ May of) Mar. 12 Western Pacifie Ry.... 47 $30, 20 
Gl. n2h% 78 4 ma Jan. 10 Api 14 Western Pacific By pf 27 474, S00 Apr 1 21 
N26 82 ROM" Bh Apr 12 S4 Jar Western Union Tél..... 99,817,100 Apr. 15, °21 
126 9416 S014 % Jan. 14 1 Apr. 12 Westinghouse A. Brake ($50) 5 Apr. 30. (21 $ 
597, 4014 5 10 +") Mar. 2 Jar Westing. FE. & M. ($50) : , Apr. 30, °2 $ 
70 61 6. x i2 Mar 2 May } West r. bE. & M. Ist pf. ($50). Apr. 15, ‘21 $ 
175 175 1 54 14 Jan 6 1541 Jar Weyman-Bruton Ap! a, “2h 
«wo CO,)= 100 *101 *101 . Weyman-Bruton pf...... Apr 1, “21 
In 7s ( N14 Ma ot) s Apr 1 Wheeling & Lake Erie....... 
23% 17 28 > May " 14% Mar Wheeling & Lake Erie pf.... 10 . . 
86 4 au May 2 my Jar White Motor ($50) . 24 "056.900 Mar 1 Bs 
° 13% i7% Jan 8 12 Mar Wits GE (Ode ccccccces 689,046 
19 is Jan. 11 14%, Apr 11 Wickwire Sp. St. ($5) 250,000 
& 1 May 5% Jan Willys-Overland ($25 56,614,425 Nov. 1, ’20 2 
9 x4 iz May os) 0 Jan Willys-Ovtrland pf. 13.169.000 Oct 1. , 
82 17%. 47 Jaa 7 38 Mar. 12 Wilson & Co. (sh.). 206 000 Mar. 1 $1.1 
1S 79 89% Feb 8 84 Mar. 15 Wilson & Co. pf 10,848.500 Apr a, “23 M% 
18 a) Ma ? 0) Apr. 1 Wisconsin Central oa 16,147, 900 ‘ 
14 100 17 Apr 11 1081 Fel Woolworth (F. W.) Co....... 5) ,000,000 Mar 1 21 
116% y2 111 Feb. 2 106% Apr Woolworth (F. W.) Co. pf. : Apr. 1. ‘21 1 
95% mig May > 43 Jan 3 Worthington Pump ........ 12,179, 100 Apr. 15, ‘21 
93% 81 Feb. 1! 71 Jan 7 Worthington Pump pf. A...... 5,578,600 Apr 1, *21 
76 5314 ‘ Mar ' 1 Jan S Worthington Pump pf DWgsa es 10/299. 100 Apr 1, *21 
High and low prices are based on sales of | \m. Bosch Magneto paid 20% in stock July | Gene “agg Chemical paid 20% M 
100-share lots, except special instances 5, 1 | 192 
where an aster (* indicates that the Americar Steel Foundries paid $2 in com | iaeaioanind Harvester paid 12 
i at EEE EEA oie Se mon stock May 29, 1920. mon stock on common Se pt. 15 vm 
ae — Se si ie “ . " * Alb. & Susq. paid 14 % extra on Jan. 10, 2% in common stock Jan 19 
tincluding the amount of New York Central | not included in amount given in preceding International Motor Truck paid 100% 
Railroad stock listed {Payable in script table May 920 
Payable in stock ible in preferred American Stee Foundries paid $4 in com- |* Kelly Springfield Tire paid or 
tock. xx divider mon stock on common Dec. 31, 1920. 1 Aug. 2 and Nov. 1, 1920, 
The rates of dividends referred to unde! American Tobacco paid on common 75% in 1921, 3% in common — 

4 . Class B stock on Aug. 1, 1920. Manhattan Electrical Supply Cor 
ote indicated by ¢ include extra or special Itrown Shoe common paid 33 1-3% in com- 10% in common stock on Oct 
dividends as follows Amount. Kind mon stcck on July 1, 1920. , ne . Stores paid on 

7 3 Central of N. J. paid special dividends of 2% —_ Fy perl porte aa July 

American Shipbuilding 2% % Extra on June 30, 1920, and 2% on Feb. 25, 1921. call hee soe cangeer geting trend - 
Bush Terminal 2% % Scrip ( ——- r on paid 33. 1-3% in stock June oocumaeth stock July 10, 1920 

ie ~ or (yer Sto | ; .g 1S ‘ id 20% in stoc { 
Columbla Graphophone 1 — _— ss Columbia Gas and Electric paid 1% extra in —— peg Fgh gered oy B +9 ee 
Corn Prod. Ref 1% Extra | cash Jan. 25, 1921 National Aniline and Chemical paid 
General Electric z Stock Consolidated Cigar paid 15% in common common stock on Oct. 9, 1920 
Ohio Fuel Supply , Extra _stock on common on Nov. 1, 1920. Owens Bottle common paid 5% ir r 
Ctis Elevator extra Crucible Steel paid 50% in stock April 30, stock on July 1, 1920 

- 3 " . abide 1 1920, 12 2-3% in stock July 31, 1920, and Pan American Petroleum and Transp. ft 

iacific Mail.. Sik Extra 14 2-7% in stock on Aug. 31, 1920. on common and Class B stock $5 in Class I 
ure Oil Co.... 7 Stock Endicott-Johnson paid 10% in stock on com- stock on July 10, 1920. 
Stern Br ec f 1% % Hack mon June 10, 1920 Pierce Oil common paid 2%% in 
<tern Gros. sass . - General Motors paid May 1, Aug. 2 and Nov. | stock on July 1 and Oct. 1, 1920 
Texas Pacific Coal & Oil .20¢ Stock 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept ¥20 
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14% 
& Co. paid 40% in commor 
July 15, 1920 
paid 2% in stock July § 
Jan. 15, 1921 
Sugar paid 100 in commor 
Aug. 6, 1920 
on paid 33 1-3% in sto 
19% in stock 
and Oil paid 2% in stock 
es paid 10% in ommor 
n Nov. 15, 1920 
res paid 5% in stock Aug 
ber paid 12%% in stock 
re paid 10% in stock April 
aper paid 50% in stock May 
100% in stock Jan. 15, 1921 
Xoal and Coke paid 10% in 
$20 
W.) Company paid 50% ir 
June 1. 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues - 
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ock Exchange Bond Trading 


Week Ended May 14 Total Sales $52,807,000 Par Value 




































































































pe, tt Net Kange, 1921 Net Range, 192 | 
tinh Low Sales Hich Low Last Ch’'ge , o Sal . = ange 1921 Ne i 
oF ALAMS EXI is vy WNT em % 1% 2 - % “ot C.,C.&S8t.l <r % low last Chee “ Low Sales High Low Last Ch'se : 
Sten ae an ae ie ~~ Mm 31 C..C.,C.&St.L.r& i.6s 89 88% SH + 7A 81 ; «107 Midvale Steel 3s 7 7% «79 
i i inl, $s c.. CC. €& & &. E.. . i 2 3 
scaions iS is 1m > hk pee as a sad i - - 220 M.& St.L.ist & ref.4s 42% 41% 42 + 1 
Ni - Am. Ag. Ch. deb. 5.100% 100% 100% + ,% 81 ; , woe a? a eS a ee oa is M.& St.L.ref.& ext.5s 424% 41% 41% % 
SA s Am. Ag. Ch. ev is. 24 23 w2 + od deb i%s 77 77 1 00 ra - & &t. L. con. 58.. 60% 69% 69% + 
1 wo VI 4m. Cotton Oil Ss.. 75 75 75 84 79% «2 ( So. 1 $1 31 5 + ». 3.5.8. 6 as Oe = pa ri] 
op ; am. D. & Imp. 3s. 90% ‘ 7: — =) ol. & = Ist 4s. SI sl 2 Se 6 M.,St.P.&S.S.M.con.4s 7% 7s8¥ 78% 
: : o . : Lip * 6 72 61 Col. & So. ref. 4%s ie =o 75 % 617 S&S M.KaPt a tng ty, naae , 
5 is 70 Am. S. & R. Ist 5s. 76 t & Sy SI) 6 Col.G.& E.1st ! ped a2 er 39 s M., K. & T ist 4s.. O% 0% 0% 4 
— cam Am H é 3 cv. 6s. .101% 2% 4 re 11 Comp. Tab Rec. 794 #0 + } i t ” hrs 4 oe my i _ oe lh io 
<4 771% 108 Am. ” & T. col. 5s. 83} 1 “ . res WS, ~ M.S 2d 4s,c.of d. 4 - 3 
wns ; sm. T. & T. cv. 4%s pty, 2% Con Gas ev. 78.. 102 100% 101% — % 43 7 M., K. & T. 5% notes ~ - ' 
' * ' - © & P. ov. é.. 7 - oa a I Ref. s. f. 5s. 80% 0% 8% — 3 0 3106 M., K. & T. s. f.4%s. 40 + 
7) TONG Am. T. & T. col. 4s. 79 14 vub Am i, ugar 8s 101% o1m 01% + % 40 i} M.. K.& T. 8s. f.4K%s 
47 1 Am. Writing Pa. 7s 72 + 25 Cuba C. Sug. cv. 7s. 5% Bie SM ctfs. of deposit... 40 + 
2% 4 . com pee 6 51% “— Cuba R. R. 5s...... 10% 70 7% + 1% 92% S6% 2» Mo. Pac. ref. 3s, '23 92% 
4 4 a + 23 Woe + 1% 
st A 30 ©6Armour & Co. 4%s , DEL. & HUD. 7s...102 101% 101% + % ww a 2 Mo. Pac. ref. 5s. 65 : 
m4 754 122% A.. T. &8. F % Del. & Hud. con. 5s. 83 2 — % Mit 1% 14% Mo. Pac. gen. 4s. a) % 
? a oe ae Del. & H. Ist ref. 48 79% — &% 100 sid 2 Mob. & O. new ts.. 4 
3 itt 4 r@s8. } 4 D. & R. G. con. 4%s 69% - &% 77% ithe 7 M. & O., St.L.& C.4s 75% P > 
: . 7. & S.F« H D. & R. G. c. 48 65% —_— & #i2 1 Mob. & Ohio gen. 48 58% + 4 
s4 TS ” 4..T. & S.F.cv-4s,'60 83 D. & R. G, Ist ref.5s 46 — \% SS 14 Montana Power 5s o 
. 8 1 AT. & S.F..E.Ok-4s 84% \% D. & R.G.1st ref.5s, T4% » Mont.Tram.1st ref.5s 74% + 2 
ve § At. & Ch. Ist Ss SN , ¥ c. of d . 4 . 0 ‘ ap . 
ay! Th Atl. Coast Line 7s. .100% ’ ; 10 > D., M. & Ft. D. 4s 17 — 1% ; 0 1 NAT. RYS. MEX. 
“1 : ~ Atl. C. L. Ist 4s 76 e , 77% 27 Det. Edison Ref. 5s 80% i ’ _ 1s con.4s, Oct.cou 
73 67 v7 At.C.L.. L.&N is 70 87% 2 Det. Edison col.tr.5s 88% - % ron ix Nat. R Mex. p.1.448 + 
Ts qT! 1 «At. C. L. g. un. 4%s. 74% t S7%y 3. Det. Edison ref. ts.. 88 — % bm 10 Nat. R. Mex. com. te 
iN 4 10 . x waiee de on % 3S » Det. Un. Ry. 4%s. Go ; 4! | N , C. & St.L. con.5s ¢ + 
7 2 i Atlantic Fruit 7s =o on 4% 74 2» Det. Riv. Tun. 44s. 77%  & ! UN. (OL, -T. & M.ine.os (i + 2 4 an 
(= 9S% 167 Atlantic Ref. Gs. ..100 a 103 102% «11 -Dia. Mateh s. f. 718.108 » National Tube 5s NON + 1% 
1" ees dns q aie . 7 Oy 2 Distillers Sec. 5s.... TO ve : » . New Or. Term. 4s tes 
a a R re LOC. 5s "1 SN é9 Duquesne Light 6s.. 50% + 1 a N.Y Air Brake ts. 91 
h—. ~ us _ a Ohio. g. 4s , 100% 100% 1 Dw Pont de N. 7%s.100% . aa ~ t. Cent. 7s, rets 100% 
a3u% 87 3 Malt. & Ohio 6s oon 2% 80% 4% 1 ELT. V. & G. cons.5s 89 + % oa: ov © peer = ‘haa wo a 
71 ; = ae & cae a 0% % ie 88% 1 ET. V.&@G.D. 589% 9% 9% +1 “ME. oe jeb.4s," pes try 
t lio ev. 44s 70) 1 16% 73 1 Ed. El. B’klyn c. 4s. 76% 76% 76 3 : N.S. COM: Coe, oe 
iz tit “0 -Balt. & O. ref. 5s 1 ‘ : : 1s. 76% 76% 76% + 3% 2 N.Y. Cent. deb.4s,'42 74 1 
my ae et Rh ot i t % a 2 Elgin, J. & EB. ist 5s 89) = 89D + ; Me Gene, wat, aiee f Spam a 
ie wa nd 7 ie OI 15 Erie ist con. 4s.... 56% 58% Soe — 2 ”m NY a om t- 0, 4 - 
sig it “ BK. & O.,8 W Div.3! 79 i ro “‘Y. = Erie gen. 4s. .... 44% 12% = 1 N.Y C..1 S.col 38 reg 6 , ¥ 
My Fz 0 B&O. T.&C. 4s. 55— % ~ 25 Erle conv. 4a, 4 0% 39% 39% + % 1 NY.C. &@ St.L.deb.is 71% 7 
104 100% SS Bell Tel. (Pa.) 7s... 1031 % ~ 8 Erie conv. 4s, B. “1 3% + % 5 NYG. @ St.L.ist 4s 81 2 
a8 4 4&8 Seth Steel on. fc... \%, 37 24 Erie conv 4s, D. 44 12% — % 13. N.Y. Dock 4s-. Gs ; 
as ave egy ot ; & 72 ) Erie Pa. col is.. 73% 73 73% + 1% 1 N. Y.& B.3a ext.4% aa ; 
au! ; “i =sBeth. Stl pur on * vor 1% v7 ; Erie & Jersey Gs.... 78% 78% 78% + 1% Bs: + ‘ - ae tee is - ‘ M 
85% ONT S Braden Cop. 6s Rt. — * 1 FLA. C. & P.c. 5s. 18% 18% ran s NI 7 N. ¥.G., BL, # es 
and 7H " B’klyn Edison gen.5s an + 1 77 > 7 Fla. E. Coast 4%s 77% 75 +2 & P. col. te......-. SI% s1 R1} + 
wi Mi 4 B’klyn Edison gen.7s 06 = ” ” 10 Ft. W. & D.C. -- 98 90 th ad 2 N. Y. & Jer. Ist 5s 85% So 6s +83 
0 po * - ¥ g. 5s, ¢. of d. 2t 1089 os 6 GEN. BAKING 6s... 90 ~” 9 13% OO 2 oN. Y¥., Lack & W 
‘ ; ; _-" -* enn - - % tt 73 Ge elec . ; « “Se ; Ta 92 1 
say 41 fa —— A T is 21 13% IR% 13% % —" oat on Mies. deb _6s 100% 1% 100 + ~* Y ter. «& imp 4s Daa 3% + 2% ° 
- sR 7s,'21. c.of d. 44 3m 44 1 , 44 Gen. Elec. deb. 58... 8S NG Rt —2 os 2 N.Y. N. H. @ 
~a B’klyn Un. El 2 65 64 G47 : Nt bald “0 Gen. Elec. deb. 5s, r. 56 SO xO a ev. deb. ts. tH t 64 + 2% 
0% 42 B'klyn Un. El.5s,sta. 64 es regs ~ sO 765 1 Ga. & Ala. Ist c. 5s. 76% 76% TH% — 3% 4s)! ss) 38 -N. Y., N. BH. @& H 
p wi Bush Te rminal 5s 72 70% Tou 7m 102 Hd) GOS GoodyearT &R.S8,w 1.101% 100% 100% — % non-cv. deb. 4s, "56 42 +4, 410% + ‘ 
me - Bush. Ter. Bldg. 5s 74% 74% 45 ba KS SO 10 Granby Con. cv. 5s.. 83 &2 83 + 1 a 58% sk tT, &. SB OS 
Nth ND ‘ CAL. GAS & EI ons . ~~ F ns 102% 100 74 Grand Trunk 7s. 101% non-ev. deb. 4s, "5 42 HI% 42 + 1 
02 w% 198 Cas & EL. 5s 86% 86% 86% + 4% 3% 179 Gt. Nor. gen. 7s, w.i. 96% | Rh te . a 
&xI . an. North. 7s 101 101 TOE 1 1 - Z : p H. & H 
s x3 Can. On. cena En peck. +t ‘4 N2 78% ; Gt Nor. ref. 44s 79% conv. 3%s . . uy iS 38 + 2 
bo i 2 Car Clinch. & O. Se. 71 : ~ 4 - + a, S % ; Green Bay deb. B Th 7 i B:. Hee. H & H : Ls 
od a to ce nt. of Ga. 6s x9 &N1 an on : HAR. R., PORT.C.4s 67 a non-cv. 3%s a4 7 7 37 
ont > 20 Cent. of Ga. con. 58 84% 83 RB Meck. Valley is... ton : + ees 
nae pit 2 «Cent. of Ga. Ist 5s. 90 00 om ! Hous. & T. C. Ist 5s 88 Cons. Ry. 48, "36 aq3 
‘ 25 Central Leather 5s po Sy ROY : : Hud. & Man. ref. 5s. 69% ae . N.Y.,0. & W. gen. 45 Lik 
on cea 6 Cent. N. Eng. 4s 17% 6% 46% ” Hud. & Man. adj. 5s 39% ~ G N.Y.,O. & W. ref. 4s 5% 4 
= «BS 4 Cent. Pacific 34s... 78 = * ILL. CENT. 4s, 1952 70% . 2 20 i 
at o Gere de Pasco 88. .110% . Ill. Cent. ref. 48... 74% 57 . ae ee ate Rys. 448 93 3 53 
x 80% “00 Ches & O. cons. Ss 92% : lll. Cent. temp. 5%s. 90 : : Sus. & W 5 R. i 
84 olin es. & Ohio cv. 5s. 85 ar C.,St.L.&N.0.5s8 82% N 5: ref. a” ‘i = a 
78 m.. a & O. funding 5s 82 . Lo. D. 3%s.. 65% al oa Y Teleph os 91 915% 
ary, - a & O. ev. 4%s. 77 1 Illinois Steel 4%s 79% + ~ ~ . releph k 63 sO 80 
4 - a & O. gen. 44s. 76 - Indiana Steel 5s.. 92 <3 "1 Nis W. & B. 4% , 37} 7 
19% “4 18 oni & Alton 3s im% . Inter.-Met 4i%s.. 1sm%y » : nmnadlyg Pe Oo Ist 1S. R61 S61 2 
ne M18 Chi. & Alton 3% 5% Int.-Met. 4%8, c.of d. 15 = aa ggg P. Ist 5s 88 g8 + 
a aa — . B. & Q. jt. 48..99.88  “ Int. Rapid Tran. 5s. 57 <2) aeaae, So. Ist ref. 5s 44 44 4 
42 oa 2c R & Q. jt. 4s, r.09.74 ‘ int. Mer. Mer. 6s. 82% "* 2 e- - & w con i6 76% + 3 
7 0% 7 6C., B. & Q. gen. 4s. 77% 1 int. Agr. col. tr. Sa.. 70% Wis ON ate te oe oe Ls : » 
lk aan I c B.& Q.,IN.Div.3%s 72% ; , Int. Paper cv. 5s.... 82% <3 en abe «& W. cv. Gs..103% 101% 101% 1 
SUK, THM i4 C..B & Q.,N. Ext. 4s 80 be lowa Central ref. 4s 41 oe : ~ ae oehare Pacific 3s. 5 554% «(DY 
~~ = 21 c .B. & Q.,IN.Div4s 80% “ lowa Central ist 5s. 70 omr 3 4 Northern Pacific 48. Ti, 75 75% ‘ 
' a 6 ©. & E. I. gen. 58,U KAN. CITY GAS 5s. 90 ee Sab ae ' 
pam ES Ss M. & Tr. cfs.. 88% 88 on : K. C.. Ft. S. & M. 48 67 ne, a Pac Term 6s 104% 104% 104% 
6 3 0 ©. & E.Lgen.5s, U.S K. C., Ft. S. & M. 6s 93% oo I ae ge gE ge at 
M. & Tr. cfs. sta. 68% ar Kan. City So. 5s.....77 2. bn © a Bell rel. 7s. 99% 99 NOL, Vy 
C.&@ E.Lref.4s,c.of d. 20% & Kan. City So. 3s. ‘ , or States — Powe! 
Chi., Ind. & So. 4s. 70 ie Kan. City Term. 4s ist & ref. ‘se = 78% 79% + ‘ . *% 
- - w Ist is 53% i“ Keok, 4 D M. Ist 58 60 st 3 ORE. & C. Ist 5s 1 90% 4 N 
= a . p+ I cv.5s. 68\% 1% - . as F p-m.6s D8% ve +) =Ove.R.R. & N. con.4s 78% 78 
iy ~ : > : is, 25 74% ae ings Co. Elev. 4s.. 54% = 10 §=Ore Sh. L. Ist tis 9X, 9X7 
o> Se to,"34 62% % LACK. STEEL 5s,'23 94 ie -0 a pean L. ref. 48..° 80 7% - 
CM. &@ SUP Ss Me 75% \, Lack. Steel 5s, 1950 75% m% — % = re.&@ W. R.R.& N.4s 72 70% 
ae hoon ae i 3, L Erie & Ww. 2d 5s. i 2 72 8 Bad PAC. G. & EL. 5s 78 78 
CM &P. &d rg pA 4 Lake Shore 3s GR 67% oF — % -" Packard Motor C. 8s 1% 398 Ri i 
amen, 6 , 4 7 Lake Shore 4s, "28... 8% %SSK S% — 1% aa Pac. of Mo. Ist 4s. 7tis 76% 76% 4 
co he ; Lake Shore 4s, *31.. 82 . % — Pac. of Mo. 2d 5s 74 794 79y, ; 
Pg nd ye ee » © % Lehigh Valley 6s.... 96% % — * 6 Pae. T. & T. 5s : 
W. & M. Ba , am = L. V. Pa. con. 48... 70 1 od 5% w Penn. gen. 5s 4 
c&N.w ais A 90 "” + hj Lex.Av.& Pav.Fy.5s. 25% 4 Romy é he = Penn. gen. 4%s 
CaN W ony 1. 90% ORR 1% Liggett & Myers 7s. . 106% % ped, “e % 316% Penn. 6s 
o 4 uWann e.. J 74% 74% 1% Long Isl'd deb. 5s,'37 60% 3 oat — 1 Penn. gtd. 
Cc &NW ase, bike Fo ~ 74% 74% ~ — ~ : Long Isl'd unified 4s 6 . 1% nal - Penn. gtd 4 
Cc aN.W.ts 3M — beg 6% \% 6O% pos ; Long Ist'd ref. 4c... & % 105% —° sin Penn con 
CaN. W deb te'23 & 100% 100% + % S314 1 Leng Isi'd con. 48... 83% 2% wis Tat bald Penn. gold ‘ 
Chicago Rys 58 exe 85% om ~ pore le <A deg A = % 0 . ot op an. ‘s | 
. - 2 ae pote ~ 6 65% 65% + % Louis.& Jeff. Bdge.4s 67% % ae, ong . Penn R i 
C. RL & P. ref. 49 6 ~ a Me Louis.,Cin.& Lex.t%s 89% 1% a es = hee 17 
ate i A. 5 66% 67% 1% Louis.& Nash.unif.4s S82 1 73 ant ; Pere Marg. Ist 1 é = 
C'st.P.M & o = od sf Louis. & Nash. 7s.. 102 % oan ~r fs ; Peo. G. Chi ref ‘es 
Ce, 26. & m% 0% , L. & N., A..K.& C.4s 72% va a tae ae Peo. & East. Ist , 
Chl -Un. Sta. Gis. 80 #0 1% I.. & N.,Pen.& Atl.6s 90% : 2 “ipa 7 Peo. & East. ine. 48 24% 22 24% +4 2% 
ae eye 2% 102% 1% L.& N.,Mob.& M.d%s 81 %, on ae cae anges Ry. 4s.... 40 10 — s 
_ es § 2. Ist © L.&4N .N O.& M.ist6és 98% % pe ao - a Co. ev. 3s, "22 %%K% %W% 2% 1 | 
Chi. & W. Ind. 4s a + 2 L. & N., So. Ry.jt.4s 66 . R482 5 ae ae St.L.gen.5s 82% 82% 82% 
‘oo on 4 Mh MANHAT. con. 4s , 0 | MS 5 P..C.,C.& St.L.48,8.D 82 82 82 2 
Cc. & W.L.col.tr.7%s 4 + eager gt 8... 4 add 4% 5 Pitts. & L. E. 2d 5s 90 S4% 90 
Chile Copper 7 , . con. , tax ex. 1 7 7 he “ey ergr at = : 
on ee ae 4% mI ManilaEl.Ry.col.tr.5s me abe ee Fg Re a . 
2 pper 6s.... ! 73% + 1% Market St. Ry.con.6s uxt A a wes. Ry.. L. & Ps. 74 73% T3% rs 
C., H. & D. 2d Hee. TH TH + 1K Mex. Pet. 3. £.88,w.t ‘y 8 eee ae eee ee oe 
.C.,C.& St.L.gen.is 68% 67 —- & Mich. State Tel 3e.. 4 od 4-0 1 READING gen. 4s.. 77% TH% T5% " 
m Tt, ly 21 SU.LLM.& S.u.drds. 70% 6K Oy — % 
-. ° ce 
ys 
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tert Net Range, 121 Net Set 
' Lew  Sitles : Ch'ge High Low Sales High Low Last Ch'se Hist h Low La Ch 
= ve 6 Rio. G. W. Ist 4s + % iti 2% 77 Un. Ry. San F. 4s, BON LS 
' # Rie G. W. col. tu +2 Union Trust rects i 5 r} fC rt 
. oR, so KR. LL, Ark. & L. # 7 i 20° Un. Rys. inv. Pitts.4 7 " 
. ma # Rome, W. & ¢ n 87%, 7% 17 U.S. Reaity & I 7 oT 
ST.L..ILM.&é S.gen.5s 87% 86 a. Soiee 101 ’ ws U.S. Rubber 7 10114 " “7 
St.L.,1.M.& S.u.&r.4s. 70% wmy Hoy — x, 7 7 7 ULS.Rub.ist & ref.5s 714 SZ s4 
St.L.,.1.M.&8.,R.@G.is 7% iy 67 % tem 4% 7 tl. S. Rubber 7s 1s NS “uN 
St.L.4 S.F.pr.lien 4s 21 Gh iM) 2 248 S. Steel 8 LA ‘ rey 
St.L.& S.F.pr.lien Ss 74 ; > ‘ 11s, 100 2 Un. Tank C. E 7s. 1%, NS 
St.L.& S.F.pr.lien tis SS % x1 7H 41 Utah Power & L. Ss SO x2! s 
St. L & S. F. inc.tis 54 — 1% 15% 7 VA.-CAR. CH. cv.tis 0% Int, NH 
St. L. & S. F. adj.tis ti7 | 4 ~ Va.-Car. Chem. 3s Ww r Is pos 4 
St. L. & S. W.lst 4s 675, G7 G7 “ | 03% rey, Va.-Car. Chem. 7s 93% i 2 1 ti2 
St. L. & S.W. Term , s1 Virginian Rwy. 5s . on ed, Meet 
Ist Os iy, Gy in, % | G7%, oo 6 Va. Ry. & Power Ss WM “ ‘mil, nny 
St. L. & S. W. con.ts 5 4 1 | wo s4 1) WABASH Ist yO 
MY. & K.CS.L.des 4% tH ti4 a. MO Ts ty Wabash 2d 5 , ’ : in te : 
Sr. I M. & M 4 o$ 8S SN SSN — & 77 ae 1 Westchester Light 5s ’ . a an 
St.P., M.&M.,M.C.6s.101 101 —- %& 71% x Ss West Shere 4 
St. P. & N. P.tis,reg. 1% wl, b 3 pros = = - : rast Poe SI SI s1 1 
: A Ip " . Mi H2%K 36 Western Electric 45s ! "9 mm 
aan An. & A. BP. 46 OM Gs m® | NN su 13 Western Pacific 5s 104 ‘ 
ae de BO Se ee 61% % | ost 77% 11 W. Un. real est. 4% a a rs 
rtae="4 sy S.4s, sta. ity +4 7 | oti 2! 27 Western Md. 4s... ‘ ° - 8s ; ~ 
Se ae ee en ee “1 = 100% 14% 20014 W'house E. & M. 78.100 : - : 
aon as Se | Se Wheel. & L.E.cons.4s 55% ow . 
Sher. Sh 19 j "4 SS 47 Wilson & Co. Ist ts 8S 7 
Sincl “7 “4 | iy SOY «8260 ©«Wilson & Co. cv. tis S85 es 
aseEne — yu j 714% OGG 7 Wis. Cent. gen. 4s.. US\% 4 ° 
oe oe } TS tiie ® Wis.Cen., Sup.&1).4s tis KT 
— —- 2M | Total sales n ne P ; 
S« con 4% | | ‘ 
So ref — % | UNITED STATES GOVERNMENT BONDS . : 
So Ss + ® a3 . . m ¢ - " ” 
So oak Be 0 88.50 1461% Lib. Ss, 1932-47...80.28 SS.50 80 7 
Souther Ry ie 1% §2.2488.00 TS Lib. 3%s, -47, reg. 80.04 89.00 + O4 ws x? 
South. Ry. gen. 4s. 58% — & | SS5085.24 8 Lib. Ist ev.4s."$2-47.87.60 87.50 + .10 | St i 
So. Ry.,M.&O.col.4s. 60 ora = — _ eg pn ome 87.10 + 40 7 " 
56 a . — 2 ‘ 2 8, 1927-42.. 
Seana ‘Ou , i is 198 Sree 6 Lib. 2d 4s8,'27-42,reg.87.14 12 7 
ak & Wien te. enn $ | 88.70.85.70 928% Lib. Ist ev.4%8,'32-47.87.80 8 1 . 
eee te asain . SALSO 86.20 ily Lib, Ist ev.4\4s.reg..87.40 rT M7 ‘ N15 No 
THIRD) AV. Ist Ss. 7% + Lib. 24 ev.4\s,'27-42.87.46 + O4 41 
Third Av. ref 4s + Lib. 2d ev " j mm 40 i 
Third A adj .- 31% - | 127-42, reg 12 $0. 468_00K 
Tide W. Oil ‘G%s.cfs. 6 — % | Lib. 24 ev.4\s ps 
Tol. & O. ¢ Ist 5s. Ste — 1% | Lib. 3d 4%s, 1928.. Of ~ \ SO “4 
UN.E. L. & P. 5s,°32 78% Lib. 3d 44s, 192s,1 12 s ‘ nt) ™) 
Ulster & Del. 5s Tet = % Lib. 4th 4%48,1 N4 s4 s4 x4 
Union Pac ist 4s. 81 — % Lib.4th44s xO) ste 
Un. i Ist ref, 4s on + % Vict. 34s, sz x 
Union | eV 4s S4! — 1 Vict. 44s, 1 WY 
Union | fic ts 114 — . ’ Vict. 4\s 22.07.82 ") 1H 
Un. R. San F. 4s, rey 77 4 Panama 3s, reg 77% $4 
Equit. Trust rects. 36% 34 36% + 1% Tota! sales $52. 807 O01 
~ Y 
Transactions on the New York Curb 
WEEK ENDEIL MAY 14 ] Range, 12! 4 
z ; | i “av ( 
Trading by Days. 7 ‘wy pene ae — H I La I 
Oils Mining Bonds Marks ‘4 . : Canta Oil set egegly aK . aR P ‘ . ; 
Monday S72, 500 atin $523,000 ae 30 Wh Guffey-Gillespie .. 144% 1% 
Tuesday 103,665 1,041,000 13 ‘ 1,100 Henderson Farm 1%, 1% 1% 
Wednesday 6,120 689,000 cecses | 1k, i 28,800 Hudson Oil ... % r 1 1% 
Thursday I 90.000 1,600,000 | 47% 8,600 *Internat. Pet. 17% 16% 1% 
Friday (58,000 | 12 % 21.500 Keystone R. Dev 1 I's ! 
Saturday 24.510) 473,600 | 47 2s 200 Livingston Oil ... 47 2K 2 
oes COR ATE saci oT 0 ity 8.200 Maracaibo O 30 ZR, 
Total 315,126 549.490 1,649,570 $4,014,000 1,660,000 } Imm ott 71M) aa tam ee 11% «11% 
INDUSTRIALS i i a Oi of Del. 23% 19 j 4 
4 4 2 4) Manhattan Oil 2 4 
Range, 1921 : ce , ; 
High Low Sales High = 2 - of ape era gee Poy A % | “ r » 24 
» 1 ” acme Coal 3 2 2 4 J Hacle new,w.i. 2s, 2% , 
31 vik erm rv oe Packing 2} > MKD Mex.-Amico Oil “pins OM art ‘ | ‘ 4 2! , 
ae Sen Gate Mas Senet 2 135 70) Midwest Ref... et 14150 ry %. ff 
. .  eertificates 10 10 aie TE 1z sa _ 600 Mountain Products 11% 11% 11% 
300 Aluminum Mfg 18% IS my + \% | E 14 52,000 *Noble Oil & Gas.. 4 3S 6 
160 Aluminum Mfg. pf. 7S res) aoe He Pr ys — Am aes . a t ? a 
110,001 Am. T. & T. rts 1 9 =" . : by, A puss anne ree se a » : é 
— we ge 1 . 1, “I +, 1.000 *Pennok Oil sy y | 3 ns 
ee yer a va Fuel Ss 41% lk, ot 4 1,4) *l’roducers & Ref 4 4%, 4 M65 Mi 
10,500 *Br.-Am.Tob.,coup 13 = & | - ‘ A... ae ge ecole t.. R. 10% si 1% M N7 pe 
9 R Tol) g 13 4 ‘ 2 tee oc bebe re rm " 4 ; 
an lg 9A ao py 4—- %] ily 700 *Ryan Con ™% 7 1 j Kp 100% 
10 Carbon Steel ly | 14 ty 10) *Salt Creek, new. 14 133 % Hi ily 
7“) Caracas § | 1534 ro 1300 *Simms Pet oes 58% W% 1 iy 
95 Celluloid | 2 MH Settled Prod. Co > = a ad 
375 Celluloid pf | Hal “4 200 Sinclair Oil 8% pf SY su 9 W% 
4,900 Chi. & E. 1., w. i | " 1H) Skelly . os * ay . wm 
"300 Chi. & E. I. pf t 4 67.00 Texas Oil & Land. 43 %, rf S00 
» 600 Chicago Nipple » oe 7 | 2 1 7.40) United Royalty 2h, 2% yy 100 
307 Com'wealth Fin 32 27 320 + 4% ’ (WH) United Texas let 4 is %, 4 Wie 10g 
860 Colonial Tire 1 % ; % | 1 us00 ©§Vietoria Oil... 1 ™ % is NT 
1.300 Cleveland Auto 42 Sd _ | . he timmy oil . ‘ i T if 
174 Com.F.Co.pf.S.D... 71 70 + | “KI Wileox OU & Gas. aye 3% + 3 “0 2.100 
#00 Conley Tin Foi 15% % + & | 2 1 io Woodburn Oil. 1K, 1% k, (H MIX 
2.700 Continental Motors 7 6% — % | in Ow 
2,400 Durant Motor, w.i. 20% i if | MINING m? (W) 
—_ coniere = ais r = i 2 TO) American Mines... 2 1 1% + % | "1 
300 Farrell Coal 14% 14 14% | Lee “ z A . ‘ : 
100 Imp. T.of G.B.&T. %% 9% % } AMM) Alaska-B. C. Met. : Me ae ( 
230 Goodyear Tire pf.. 32 304 301% P 2 Pe al Atlanta ° 1 . 1 4 $ 83% 
200 Garland S. S . 1% 1% 1% + K | " s(n) Am fin & Tung... ¢ : ‘ ° 4) 9 
11,100 *Intercont. Rubber 12% 10% 1% + 1% | 3 2h lem Hie ch Thin (pros. 41% : a — jf on“ 
1,400 *Int. Culti. Co. pf. 8% s +e | 4 8 te *) BeleherEx.cpros.) 3 2 3 y ms 
1.100 Lib., MeN. & Lib.. 9% 94% 9% + % bh anne Mi bacalze ; : % os 
3 wake Torpedo B.. 1% 1s 1% 7 2 ISH) +e ootin ante: : ’ Is ‘ 7 m 
a — > pos 84 x 84 —1% | 7 1) lite SBoston & Mont... tio al — 3 “ or 10v 
4,500 Perfection Tire 1 % 12 | W ‘ 2 zee Caledonia sik mw 1 Th on WY, 
#00 No. Am. P. & P... 3% 3 Iz lec noe *Cand 31 I 7 7 M57 
™) Packard Mot. pf.. 70 Wh Con ey 4 7 76%, 
400 Peerless Motors 2 7) Carson River Co I's t . 4 wy “4 
7,000 *Radio Co 2% Cashhbos , > + 1 ‘ on ws oF 
3,40 *Radio Co. pf 2% Cresson Con. Gold 3 + I's 1 ’ mit tM) 
16,800 South. Coal & Iron St, Cortez Silver. Zl 7 ‘ wo 61 
6,500 Reading rts . Ist Crackerjack - l re NT% re 
200 Stand. Gas & Elec. 11% Dolores Esperanza 1% HK, 19% 
300 Stand. G. & E. pf. 39% Heivide KN. (pros.) 2 + Way 05% 
4,200 Stanwood Rubber % Knuma Silver ne 1% + Wie 
9.600 *Sweets Co. of Am. 3% *Kureka Croe. M is “3b 11 wy 
2,600 Swift Internat. 281 I} Salvador Silver ; is + . “ 
100 Tob. Prod. Exp 6 *:Kureka Holly... 1), ‘ as NT%, 
“0 Todd Shipyards... 72 Florence Goldfield. : 33 aa t " 44 «4% 
4.300 Un. Prof. Sharing 1% sold Zone Liv 2 1S 1” + ’ ue ey ay 
” : 10,300 *U. Ret. Candy S. 8% *+Goldfield Con 7 x ye 
60 a 700 Union Carbide a2 *+Goldfield Dev... 2 1 2 ‘ ; os 1" 
1% is 7,700 U. S. Ship Corp Great Bend See 2 4 + % = 
% 12,500 U. S. S. 5. Co Hamill Divide.... 18 10 wm 6+ y 
200 William Davies Hecla Divide...... 17 12 12 i ni% 
100 Warren Bros 19 Iron Blossom..... 20 20 "20 IN , ry 
125 Willys Ist pf 20% Hecla Mining..... 4% 4 4% s ‘e 
% 0 Willys Corp ' ‘ +Jim Butler... 10 8 W +1 0 0 
STANDARD OILS . ry —— 2% Sieg 003 A iM 10 + 23 vA Oly 
- rr ake : 2 5% - ‘ ts i 
800 Atlantic Lobos 23 aan rin Se ‘ : = a C 
10,100 *Angio-Am. O18 30,500 *?Knox Divide.... 18 16 18 iW 101% 
80 Ohio Oil asi 24,700 *L. Star Con. M.. 4% oh 4 1h " LON! 
ae 64,000 McNamara Min... 28 1624 2 wr 7101 
125 Std. Oil of N. ¥ "960 Mamma Coan... 20% 0% 20 ; 102 . ipo, 
Co Be. SS = me 20,00 MacN.Crescent M.130 110 Wo —3 r x sy Wig 
cuales , 27,4) *tMarsh Mining .. % 6 7% — 2% (4 0.10) 
PISCELLANEOUS OLLS 5,700 Motherlode Cop... %% o% j% . 104 1.104% 
18% 7% 6,000 Ark. Nat. Gas 17% ae ca aan ae tee a ont? P- + % 100 : 100% 
20 7 108,000 *fAllied Oil 5, rege Pp age a fo * : — ; vs 
% «(1 9,600 *Boone Oil és New Jersey Zinc. .127 _ | pa, Mn 21 9 
1% 1} 20,900 *f7Boston-Wyo. Oil. Nipissing Mining. . 4% 4% Ms oon 25 
104, 5 500 *Carilb. Syndicate Ophir Silver M.... my . 1% Meg aaa a S.. S% 
ts CitiesServ..B.T.sh Ophir Sil. M. new. 25 24 25 nI%, , - s. 99 
“1. Creole Syndicate Prince Con. ..... Ye fs 1001 100! 
. Cent. Am. Pet Rex. Com. ..c.-.0. 12 10% 2 OO% " 73.100, 
“5 Cities Service.....2 Red Hills Florence 3 2 2 : 7% On 7% 
Ry Columbia Emerald 2% Silver Hills ...... 30 27 2s —i7 
1" Denny Oil ‘ § Silver Hills Ext... 20 20 20 : NDS 
5: Emerich Oil Co St. Croix Silver... is \%y %— ¥ u f 
te Elk Basin Pet. *¢Silver Pick .... 6 3 5 - % 15% - SOU , OOK 15% 14% 15% 
i! Engineers Het.. Silver King Divide 2 1 — ¥& 16% + 000, CH 16% 15% 16% 
' Federal Oil So. Am. Gold & P. 6% 5% 3% — % 164 14 555.00 16% 16% 16% 
” Fensland Oil Sutherland Divide. 2 1 2 + & —. oe 255, OM 15% 15% 15% 
at 4 1,400 Glenrock Oil Simon Sil. Lead.. 1 % 1 : | 2 00, CM 2% 2% 2 
s a 1,100 Gilliland Oil 13,200 Silver M. of Am. 91 87 91 + 3 | 8s rd 
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ADVERTISEMENTS. 





C.F.CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

| 120 Broadway 208 So. La Salle St 
NEW YORK CHICAGO 


Victory 
NOTES 


The Oldest House in America 
Specializing Exclusively ‘n 
Government Bonds 








ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














Canadian 
Government, Municipal and 
Corporation 
Securities 

i oo 

A. E AMES & CO. 
Established 1889 
74 Broadway 


Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 








General Asphalt 6s, 1925 
Deere & Co. 7s, 1931 

David Lupcon Sons Pfd. 
Eastern Penn. Rwy. 5s, 1936 


MECownziCo 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone Canal 4845 

















@ 


“BOND TOPICS” 


Our monthly free on request fer Beoklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 











| 
awrence Chamberlain & Co. 


Incorporated 
115 Broadway New York 


' American Light & Traction 
' Pacific Gas & Electric 
Western Power 
Central Petroleum 


MacQuoid & Coady 


alembers New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 


i— —_ 





Calif. Elec. Generating ist 5s, 1948 
Pacific Gas & Electric Co. Ist Pfd. 
Union Oil Co. (Cal.) Ist 5s, 1931 


John Nickerson, Jr. 
61 Broadway, New York 
Telephone Bowling Green 6840. 











W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapides 
Detroit Milwaukee “ 





—EEEE 





M. S. Wolfe & Co. 


Specialists in 
independent Olls 


41 Broad St. New York 








Phone 25 Broad 








ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security 


Market 


ADVERTISEMENTS. 











cepted only from dealers and brokers of recognized 


The Annalist, 2 Rector Street, New York City. 





The advertisements of quotations on unlisted securities printed below are ac- 
standing. All such 
are given place in order that the market may be truly open and representative, as il 
could not be were only the highest bid and the lowest offer on any given security pub- 
lished. The advertised quotations are as of the Friday before publication—the last 
full day of the financiai weck. Changes occurring on Saturday will be 
the opening of the market on Monday, so that the quotations given below are subject 
to alteration. Address Advertising Department, The Open Market, Wall Street Office 


quotations 


reflected at 








Bonds 


Bonds 


We own & offer 


Big Four Gen. 4s, 1933 
Western Pac. 5s, 1946 
Market St. Ry. 5s, 1924 
City of Berne 8%, 1945 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 











UNITED STATES AND TERRITORIES 


Bid Offered 





20 Broadway 


Rector 6731 






Consol 2s, April, 1930 19% 100 Cc. F. Childs & Co., 12 
I S. 4s, 1025 104% Cc. F. Childs & Co 120 Broadway Rector 6731 
Panama Canal 2s iS BL ( FE’. Childs & Co., 120 Broadway Rector 
Liberty 3 Cc. F. Childs & Co., 120 Broadway. Rector 

Do 2s C. F. Childs & Co., 120 Broadway. Rector 

Lo Ist C. F. Childs & Co., 120 Broadway Rec 

Do 2d 87.40 Cc. F. Childs & Co., 120 Broadway Rec 

Do 3d 1028 00.70 C. F. Childs & Co., 120 Broadway Rec 

Do 4th 87.46 C. F. Childs & Co., 120 Broadway. Rec 
Victory 07.86 Cc. F. Childs & Co., 120 Broadway Rec 

Do 4% 97.86 Cc. F. Childs & Co., 120 Broadway ter 

CANADIAN SECURITIES 

Canadian War Loan 5s, 1937 St 871% Miller & Co., 120 Broadway Rector 7 
Canadian Victory 5%s, 1022 ST% sty} Miller & Co., 120 Broadway Rector 

Do os, 1923 ST SD Miller & Co., 120 Broadway Rector 

Do Ds, 182 S6 SS Miller & Co., 120 Broadway Rector 

Do Sys, 1937 ST SHG Miller & Co., 120 Broadway Rector Th00 

Do S%s, 1924 85 SS Miller & Co., 120 Broadway Rector Th 

Do Sigs, 1934 N4 sé} Miller & Co., 120 Broadway. Rector 7500 
Canadian War Loan 5s, 1937 St S6'y Henry Nightingale & Co., 42 Broadway Broad 7118 
Canadian Victory Loan 54s, 1054 sd NOIg Henry Nightingale & Co., 12 Broadway Broad 7118 
Toronto Harbor 4%s, 1953 72 ti. A. baker & Son, 15 Broad St Hanover 1011 


MUNICIPAL BONDS 
Province of Alberta 44s, 1924 Miller & Co., 120 B 


Miller & Co.. 120 B 


Lio ss iva 

Lx gs, 1929 Miller & Co., 120 B 

Do ts, 1928 Miller & Co., 120 B 
Prov. of Manitoba ts, 1925 Miller & Co., 120 B 

Do Ss, 123 Miller & Co., 120B 

Do ts, 1028 Miller & Co., 120 B 


Miller & Co., 120 B 
Miller & Co., 120 B 


Do tis, 1930-31 





Prov. of N. Brunswick tis, 1928 

Govt. of Newfoundland 5%s 3] Miller & Co., 120 B 
Do 6 2 Miller & Co., 120 B 
Do ¢ > 
Do i 


Montreal - 








Province is, 1926 Miller & Co., 120 B 
Do 3%s Miller & Co., 120 B 
Do 5s Miller & Co., 120 B 
Do Gs, 192 a3 % Miller & Co., 120 B 
Do ts, 1927-28 93 95 Miller & Co., 120 B 

Prov. of Saskatchewan 4s, 1923 8H 91 Miller & Co., 120 B 
Do 5s, 1925 . 87% ROG E. A. Baker & Son 


GERMAN MUNICIPAL ISSUES 





Berlin 4s 16 Dunham & Co., 43 
Bremen 4s oe 16 Dunham & Co., 43 
Bremen 44s 16% Dunham & Co., 43 
Cologne 4s 16 Dunham & Co., 43 
Coblenz 4s 16% Dunham & Co., 45 
Danzig 4s 15 Dunham & Co., 43 
Dresden 4s 14 Dunham & Co., 43 
Dresden 4%s 14% Dunham & Co., 43 
Dusseldorf 4s 14 16% Dunham & Co., 43 
Essen 4s 15 18 Dunham & Co., 43 
Frankfort 4s 17% 181g Dunham & Co., 48 
Frankfort 5s 18% 21 Dunham & Co., 4 
Greater Berlin 4s 14% 15% Dunham & Co., 43 
Hamburg 4s 16 17% Dunham & Co., 4: 
Hamburg 4%s 17 17% Dunham & Co., 4 

Leipzig 4s 1 16 Dunham & Co., 4 

Leipzig 44s 154 17 Dunham & Co., 43 
Leipzig 5s 17 182 Dunham & Co., 43 
Mannheim 4s 15 16 Dunham & Co., 43 
Munich 4s 16 17% Dunham & Co., 4 

Munich 5s 17% 19, Dunham & Co., 4 

Nuremberg 4s . 16 17% Dunham & Co., 4 

Stuttgart 4s 16 17% Dunham & Co., 4 

GERMAN INDUSTRIAL ISSUES 

German General Electric 4%s 7% 19 Dunham & Co., 


1 4: 
Badische Aniline Soda 44s 19 21 Dunham & Co., 43 


GERMAN GOVERNMENT ISSUES 





German Government 3s 13 Dunham & Co., 43 
German Governmeent 4s 13 Dunham & Co., 43 
German Government 5s 1444 Dunham & Co., 43 
Berlin 4% 5 16 Dunham & Co., 43 
Hamburg 4% 17% Dunham «& Co., 43 


FRENCH GOVERNMENT BONDS 
Dunham & Co., 








French 4s, 1917 re 2 43 
French 4s, 1918 ° ee 52 56 Dunham & Co., 43 
French 6s, 1920 re SOly 81% Dunham & Co., 43 
French Victory 69 70 Dunham & Co., 43 
French Premium 2 76 77 Dunham & Co., 43 
Paris (1920 Loan) 5%.. 60 65 Henry Nightingale 


BELGIAN GOVERNMENT BONDS 
Belgian Restoration 5s, 1919 73 
Belgian Premium 5s, 1920 . 75% 
ITALIAN GOVERNMENT ISSUES 

‘ 454 


Italian Ss, 1918 ee 


lunham &Co., 
Dunham & Co., 





&+ 


3 





16% Dunham & Co., 43 
46% Dunham & Co., 43 
3 














Italian 5s, 1920 A“ 

Italian Treasury Notes, 1923.. 52% 53% Dunham & Co., 
AUSTRIAN MUNICIPAL ISSUES 

Vienna 4s 1% Dunham & Co., 43 
Vienna 4%s 2 Dunham & Co., 43 
Vienna 5s 2% Dunham & Co., 43 
POLISH ISSUES 

Pclish Lib. Loan 6%, 1940 62 68 

ERITISH ISSUES 

ritish Victory 4s 15 g25 Dunham & Co., 43 
British Funding 4s 280 2 Dunham & Cc., 
British Ss, 19% 397 407 Dunham & Co., 
[british 5s, 1927 492 Dunham « Co., 43 
British 5s, 1929 402 Dunham & Co., 43 
British Ss. 1929-47 IG Dunham & Co., 43 





JAPANESE ISSUES 


























roadway. Rector 7500. 
roadway Rector 7500 


roadway. Rector 7500. 
roadway. Rector 
Rector 


roadway 
roadway 
roadw iy 
roadway. 
roadway 
roadway. 


Rector 
Rector 


Rector 7500 









roadway. Rector 7500 


, 15 Broad St 


OTHER FOREIGN, INCLUDING NOTES 


» Place. 





Exchange Place 
Exchange Place. 
» Place. 
» Place. 
> Place. 
» Place. 
ze Place. 
ze Place. 
ze Place. 

Place. 
» Place. 
» Place. 
change Place. 
change Place. 
change Place. 
change Place. 
exchange Place. 


3 Exchange Place. 





Exchange Place. 


Exchange Place. 
Exchange Place 
Exchange Place 
Exchange Place 
Exchange Place 


Exchange Place 
Exchange Place. 
Exchange Place. 
Exchange Place. 
Exchange Place. 


> Place. 
» Place. 
» Place. 


E. A. Baker & Son, 15 Broad St. Hanover 1011 
BE. A. Baker & Son, 15 Broad St Hanover 1011 
E. A. Baker & Son, 15 Broad St. Hanover 1011 
roadway Rector 7500 
roadway Rector 
roadway. Rector 
roadway Rector 
roadway Rector 






7500 
roadway. Rector 7500 


Hanover 1011 


Hanover S300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover ! 
Hanover 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover $300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover &300 
Hanover 8300 





Hanover 8500 
Hanover 8300 





Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300. 
Hanover 8300 
Hanover &3 






& Co., 42 Broadway. Broad 777i 


} Exchange Place. 


Exchange Place. 


Exchange Place. 
Exchange Place. 


% Exchange Place. 


Exchange Place. 
Exchange Place. 
Exchange Place. 


Henry Nightingale & Co., 42 Broadway. 


Exchange Place. 
Exchange Place. 
“xchange Place. 
Exchange Place. 
Exchange Place. 
Exchange Place. 





Hanover 8300 
Hanover 8300 


Hanover 
Hanover 
Hanover &300 





Hanover 8300. 
Hanover 8300. 
Hanover &300 


Hanoyer 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300. 
Hanover 8300. 


Japanese 4s, 1951 67% 68 Dunham & Cc., 43 Exchange Place. Hanover 8300 
Japanese 4s, 1931 (£20 pie 67% 6S Dunham & Co., 43 Exchange Place. Hanover 8300 
Japanese Ist Ser. 4%s, 4 84% Dunham «& Co., 43 Exchange Place. Hanover 8300 
Japanese 2d £8 , 84 84% Dunham & Co., 43 Exchange Place. Hanover 8300 
Jap. 2d Ser os, "25 (£20 pieces) B3% s4 Dunham & Co., 43 Exchange Plac Hanover 8300 
Japanese Govt. 5s, 1907... 57 57% Maxwell B. Smith, 67 Exchange Piace. Rector 8411 
CHINESE ISSUES 
Chinese Hukuang Ry. 5s, 1951 i814 19% Dunham & Co., 43 Exchange Place. Hanover 8300 
Chinese Hukuang Ry 7] 1951 

(£20 pieces) . 1614 48 Dunham & Co., 43 Exchange Place. Hanover 8300 
Chinese Reorg. 5s, 1913-60 9 490% Maxwell B. Smith, 67 Exchange Place. Rector 8411 


ARGENTINE ISSUES 





Argentine 4s, 1807 4 43% Dunham & Cc 43 
Argentine R. Recession 4s 44! Dunham «& Co., 43 
Argentine 5s, 1945 tile 2 Dunham & Co., 43 
Argentine 5s, 1945 (£20 pieces) 61% 62% Dunham -< Co., 43 


RUSSIAN ISSUES 


ltussian External 5S'%s, 1f21 14 lt Henry Nightingale 


INDUSTRIAL AND MISCELL 









Advance Rumely 6s, 1025 SS 87 Rauscher & Mackay, 15 Broad St. Hanover 4434 

Do 6s, scrip &5 Rauscher & Mackay, 15 Broad St. Hanover 4434 
American Thread 6s, 1928 4} ; Pynchon & Co., 111 Broadway. Rector 813. 
Bell Tel. of Canada 5s, 1925 SI : Pynchon & Co., 111 Broadway. Rector 813. 
J. G. Brill 6% Equipm’'s,Nov.,'21 . Tk® Garrison & Co., 1430-1082 Widener Bldg., Philadelphia 
k. G. Budd Mfg. Co. 6s, 19 mw ee Garrison & Co., 1060-1082 Widener Bidg., Philadelphia 
Can. Car & Foundry ts, 193! SOly SI} A. F. Ingold & Co., 74 Broadway. Rector 3993. 
Can. Car & Foundry Ist 6s, 1930 sO x2 Pynchon & Co., 111 Broadway. Rector 813. 
Lominion Coal Ist 5s, 1940a 7% S1% Pynchon & Co., 111 Broadway. Rector 813 
lbonner Steel Sa, 1935 7 71 Pynchon ¢ Co., 111 Broadway. Rector 813. 
Fleischmann 8s, 1930 101 102 W. E. Hutton & Co., @ Broadway. Bowling Green 4140. 
Goulds Mfg. 6s, 1927 1 E. A. Baker & Son, 15 Broad St. Hanover 1011. 
Lukens Steel Ist Ss, 1940 os Hd) Moore, Leonard & Lynch, 1503 Walnut St., Philadelphia. 
Internat’! Silver Co. Ist 6s, '48 ST nth J. Nickersoi Jr., 61 Broadway. Bowling Green 6840. 
Magnolia Pet. Co. Ist 6s, 1937 my = J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Merchants Refrigerating tis, 1937 St E. A. Bake: & Son, 15 Broad St. Hanover 1011. 
New York Shipbuilding Ist 4s,'6s 70 72 Garrison & Co., 1060-1082 Widener Bidg., Philadelphia 


Exchange Place. 
Exchange Place. 
Exchange Place. 
Exchange Place. 


Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 


& Co., 42 Broadway. Broad 7118 


ANEOUS 


French 


German 
Italian 
Government Bonds 
Bought, Sold & Quoted 


DUNHAM: 


Investment Securities 
43 Exchange Place New York 


Telephones 8300-16 Hanover 











Grand Trunk Pacific 
3s, 1962 
Ontario 6s, Feb., 1928 
Manitoba 6s, Aug., 1925 
Greater Winnipeg W. D. 
6s, July, 1922 
Saskatchewan 5s, May, 1939 





J. H. Holmes & Co. 


Members N. Y. & Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 


‘ Direct Private Wire Connection 








Metro. -5-50c Stores 
Leslie Oil & Refining 
U. S. Automotive Units 
U. S. Auto Stores Com. 
American Fuel Oil Com. 

Metro. Credit Units 

Republic Ry. & Lt. Com. 
Bought—Sold—Quoted 
KOHLER. BREMER & @ 
-STOCKS - BONDS: 

32 Broadway, 


NEW YORK 


Hampton Hotel. 
ALBANY, N-¥ 








Broad 7118. 





KANSAS CITY 
SOUTHERN 


Making remarkable showing 
Short route K. C. to Gulf—Anal 
ysis—Improving Rail Situa- 
tron—other features in 

Ask for a MARKET 
copy G-9] OPINION 


R. H. MacMASTERS & CO. 


Wembers Consolidated Stock Exch of N.Y 

82-84 Broad St. New York 

Phone: Broad 6380 Entire First Floor 
Offices in eight cities—direct wires 











Investment Securities 


W.A. Harriman & Co. 


NCORPORATED 


NEW YORK 
BOSTON 


25 BROAD ST., 
60 FEDERAL ST., 








Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 


a 
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THE ANNALIST 
























ADVERTISEMENTS. 








eS ae 


Listed & Unlisted 
Stocks & Bonds 
In All Markets 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 


Members New York Stock Exchange 
111 ath th = ¥. 
Rookery Bldg., Chicago 


1AINDON—LIVERPOOL—PARIS 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 








Advance Rumely 6s 
Providence Securities 4s 
Sierra & San Fran. Pr.5s& 6s 
South Calif. Edison 6s, 1944 


HUGHES & DIER 


Stocks—Bonds—Grain 

( Philadelphia Stock Exchang 
} Pittsburgh Steck Exc i 
Y Chicago Beard of Tr 
| New York Produce Exchange 


42 New St., New York 
Telephone Broad 5146 





Members < 








‘MUNICIPAL BONDS 


WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York 


Telephone Cortlandt 3183 











Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, 

Boston Erchang ; 

49 Wall St. New York City 
Phone 6144 Hanover 


Chicago and 











New York City 
Bank, Trust and Insurance Co. 
Stocks 


Parker & Company 
Bank Stock Department 
49 Wall Street 
Tel. 110 Hanover 
Formerly Colgate, Parker & Co. 


New York 








Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 











Mark A. Noble 


25 Broad St. New York 
BANK, TRUST, INSURANCE 
AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 


Theodore C. Corwin 


NOBLE & CORWIN 





on 


—“ IMPERIAL THE ATRES’’— 


(A Motion Picture Theatre Co.) 
Operating a Chain of Theatres 
LIGGETT & DALIS 
FISCAL AGENTS 
LAND TITLE BLDG PHILA PA 


Texas Pr. & ft. Ist 5s, 1937. 
Toronto Pr. Co., Ltd., gen.5 





Twin City G.& sf Ist & ref.5 











Wolff & Stanley 
BONDS 


Tel.: Rector 2920 


72 Trinity Place, N. Y. 











Wisconsin River 





ADVERTISEMENTS 


ADVERTISEMENTS 





Open Security Market 












INDUSTRIAL AND MISCELLANEOUS—Continued 


Bid Offered 
















Nova Sco. Steel & Coal of «61 
Nat. Conduit & Cable fis, aS 
O'Gara Coal os, 1955 i 
Sherwin-Williams Co Ist and 
refunding tis, 1941. S44 
DR isan Mee s4 
Spicer Mix. re 0. Oct 182 
Sun Co. 7 3 
Do deb, 
Taylor-Ww hachie I 42 «SS 
United Iron Work at 
Union Steel 45s, iy 
United Fuel Gas (¢ Ist ¢ if S6 
tnion Oi} Co. ist 5s Sly 
U. S. Light & Heat ¢ 3. Ho 
Utah Fuel 5s, S1 
Webster Coal a r Yoke Ist 5 12 SS 
Ward Baking 6s, 1937 ) 
R. Wuriitzer 6s 3 





PUBLIC UTILITIES 


Adirondack El. Pow. Ist 
Adirondack P. & L. Ist 6s, If 
Alabama Power Co. Ist 5s, 1946 
Am. Cities 5-6 col. tr. J. & J.,°'19 
Am. Light & Trac. Co. 6s, 1925 
Am. Waterwks. & ‘ 
Do ‘ ence . 
Do 5s, 1934 o. 
Am. Power & Light 6s, 1921 
Do Ser. A deb. ts, 2016 
Asheville Pow. Lt. Co. 1st 5s,’42 
Bloomington, Decatur & Cham 
paign Ry. Co..1tst ref. 5s, '40.. 
B'klyn E. Co.Se.A ine.gen.5s,'49 
Do Ser $3 His, 1930 " 
Do col. trust Ser. C 7s, 1930 
Do Ser. D 7s, 1940 
Bronx Gas & Elec. 5s 
Burlington G. & L. Ist Ss, 1955 
Burlington Ry. & Lt.Co.1st5s,’32 
jutte El. & P. Co. Ist 5s 
Cal Elec. Gen. Co. Ist 5s 
Carolina I’. & L. Co. Ist 5 
Cedar Rap. M. & P’. 1st 5 
( 6 
( 
( 











Jentral St. El. Corp. Ss, new,'’22 


Power & Light Gs, 1946 
lll. Co. Ist Ts, 1935 


Co. 7% deb B, '66 
% deb. C, 1966 
% deb. D, 1966 
- Co. Ist con 
P. & Tr. Co 
Cities Lt. & P. 5s 





Consumers Power Co. Ist 5s, ‘36 
Dallas P. & L. Co. Ist tis, ‘49 
D. U. & C. Ry. Co. Ist hs, °23 


Duiuth St. Ry. Ist 5s, 1930 
Do gen. 5s, 1930. 
Economy L. & P.Co.1st s.f.5s,’56 
Elec. Dev. Co. Ist 5s, 
Elec. Dev. Co. Ist 5s, 1! 
Elmira W.. L. & Ry.Co.1st5s,'56 
Ft. Worth Pow. & Lt. 5s, 1931 
Gal. Hous. El. Ry. Ist 5s, "54 
Gt. Western Power Ist 5s, 46 
tirardville Gas Co. tst ts $3 
d Rapids & Ind. Ry 2d4s, 
t. North. Ry. of Can. Ist 4s 
Gt. West. Pr. conv. deb. 6s, '25 
Georgia Lt., Pr. & Ry. Isths,'41 
Houston Elec. Co. Ist 5s, 1925 
Houston Light & Power 5s, 1931 
Hydro P. Co. ref. & imp. 5s, ‘51 
Idaho Power Co. Ist 5s, 1947 
Indianapolis Gas 5s, 1952 
Do ist Ss, 1053....... 
Inte rnational Ry. 5s, 
Kansas City Gas Co 
Do Ist 5s, 1944.. . 
Kansas City Lt. & Pow. Ist 5s 
Do 2d tis . ee . 
Knox. Ry. & Lt.Co.ref.&ext 
Knoxville Trac. Co. Ist 5s, 
Laclede Gas Lt. Co.1st ref.7s 
Lake Shore Elec. Ry. Co 
23. . 













































con. 5s, 192 65 
Do gen. s ; 17 
Laurentide Power CoIst 5s, "46 79 
Los Angeles Ry. Corp. Ist and 
ref. 5s, 1940... 58 
Mad. River Pow. Co. Ist 5 a) 8 
Michigan Un. Ry. Co. Ist 5 3 39 
Mason City & Clear Lake Ry 
Co. Gs, 1932 .... 7 w antof 
Memphis St. Ry. Co. conv. 5s,’ 60 
Mil. El. Ry. & L. Co. Ist i 9016 
Do ref. and ext 1931 71% 
Do gen. ref 65 
Mil. Light, He 81 
Minn. St. Ry. Cc. Ry 
joint con. 5s, 2 
Miss. Riv. Pow. Ist 5s, °51 
Miss. Val. G. & E. col. tr. [ 22 
Mont. L., H.& P.1st col.n.4'4s,"°32 
Do 5s, 1933. 
Mont. Tram. Ist & ref. 5s, ‘41 
Nashville Ry. & Lt. Ist 5s, 1955 
Nevada-Cal. Pr. Co. 1st fis, '27 
New England Pr. Co. Ist 5s 1 
New Orl. Ry. & Lt. 444s, 135 
N. Y. Central hg gg is 
Newark Pass. Ry. con s. 1930 
Niag., Lock. & Ont. ref. ts Ss 
Norf. & Ports. T. Co. Ist %s iti 
Northern Electric Ist 5s, 130 
North. Ont. Li. & P. Ist tis, ‘31 
Northern Ind. Gas & El. 5s, ‘2% oo 
Nor. S. Pr. Co. Ist ref. 5: "41. 7st 
N. W. Elev. Ry 7 
N. S®* Tram. & ow 
O &C. B. Ry.& ss 70 





Do St. Ry. Ist ° 2 
Oklahoma Gas & Elec. 7%s, ‘41 oD) 
Ontario Power Co i) 
Ohio Pr. Co. A Ist & ref. 7s, °51 ok 
Pac. Pow. & Lt. Co. Ist 5s, °30 77 





Ta. & Ohio Pr. & Lt. Ist 7%s,'40 9 
Phila. Sub. Gas & Elec.ref.5s,'60 70 
lortland Ry., Lt. & Pow. 7%s,’46 
Portland Gas & Coke Ist 5s, ‘40. 75 
Pub. Serv. of N. J. 7s, new 22 93 
Hrovincial Li., H. & P. Ist 5s,'46 77 
Fa. & Ohio Pr. & Lt. 8s, '30.. 91% 


Rio de Janeiro Tram., Lt. & Pr 

















Ist . 6S 
DP santheoesae« m 68% 
Do 5s é - ‘ ts% 
Rockford Co. Ist & ref.5s,'30 = SI 
almon River Power Co. 5s, '52 TNly 
Seattle Electric 5s, 1930 S5 
Do Se, 1920..... Nt 
St. Paul City Cable Ist x7 Tay, 
Seattle-Fverett Ist 5s, 1939 70 
Seattle Lighting 5s, 194% id 


Shawinigan W. & Pow. Ist col 
ns, 154 
Do 54s, 1900 
Do tis, 11 in 
Southern Cal. Edison gen 
Do gen. & ref. ts, 144 
Do 6s, 1944. 
Southwestern Mo. E). Ry 
Southern Wisconsin Pr.1!st 





Tri-City Ry. & 
bo Ist & ref. 53 





Un. El. Lt. & Pr.Co.cv. deb.7 7 
United Lt. & Ry. Co. Ist 5s 


Union El. Lt. & Pr. Ist SI 
United Gas Improvem't y os, 
West Penn. Trac. Ist 5s, 1960 66% 

Do Ist 5s, 1960, 6 
Wash.-Idaho W., Lt. & Pr. Co. 

Ist sinking fund tis, I{41 : a7 
Wisconsin Edison tis 380 
Wisconsin Elec. low NT% 





Pow 





























Pynchon « Co., 


Pynchon <¢ Co., 


J. Nickerson Jr., 61 Broadway Bowling 
Pynchon & Co., re Broadway. Rect 
Garrison & Co., 1030-1032 Widener Bidg 
Moore, Leonard & Lynch, 1503 Walnu 

Garrison & Co., 1050-1032 Widener Pidg 
J _ kersc n Jr., 61 Broadway Bowling 


I weir & Son, 15 Broad St 
I ° 3a! ser & Son, 15 Broad St 
J. Nickerson Jr., 61 Broadway 
J. Nickerson Jr., 61 Broadway 
Pynchon & Co., 111 Broadway 
Pynchon & Co.,7111 Broadway 
Pynchon & Co., 111 Broadway 
E, A. Baker & Son, 15 Broad St 
Rauscher & Mackay, 10) Wall St 














Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
W. G. Souders & 
A. F. Ingold & C« 


, 51 Nassau St 
, 74 Broadway 


Otto Billo, 37 Wall St. Hanover 6297 


Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Re 


l’ynchon & Co., 1 oadway Re 
Pynchon & Co., 1 
Pynchon & Co., 1 


Pynchon & Co., 111 Broadway. Ré 
Pynchor. & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway tex 
Pynchon. & Co., 111 Broadway. Rect 
Vynchon & Co., 111 Broadway ter 
A. F. Ingold & Co., 74 Broadway 

I 

1 

bi 





J. Nickerson Jr., 6 

Pynchon & Co., iit Broader uy. Rector 
Pynchor & Co., 111 Broadway. Rector 813 
Pynchor. & Co., 111 Broadway. Rector 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 


Pynchon & Co., 111 Broadway. Rector 8153 
Henry L. Doherty & Co., 0 Wall St 
Henry L. Doherty & Co., 60 Wall St 
Henry L. Doherty & Co., 60 Wall St 
Pynchon & Co., 111 Broadway. Rector 
Pynchon & Co., 111 Broadway tector 813 
Henry L. Doherty & Co., 60 Wall St 
Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Recto 
111 B roadway Rector 81: 
J. Nickerson Jr., 61 Broadway Bowlir 


Pynchon & Co., 


J. Nickerson Jr., 61 Broadway Be 
P’ynchon & Co., 


J. Nickerson Jr., 


Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 

Pynchon & Co., 111 broadway tector 813 
Pynchon & Co., 111 Broadway. Rector 813 


Garrison & Co., 1030-1032 Widener 


Moore, Leonard & Lynch, 1,503 Walnt 





J. Nickerson Jr., 61 Broad ) Bow 

J. Nickerson Jr., 61 Broadway Bow ling 

J. Nickerson Jr., 61 Broadway sJowling Gre 
Pynchon & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway tector 813 
Pynchon & Co., 111 Broadway. Rector 813 
l’ynchon & Co., 111 Broadway Rector 81 
Pynchon & Co., 111 Broadway. Rector 813 
J. Nickerson Jr., 61 Broadway Bow 






Rauscher & Mackay, 15 Broad St 


Garrison & Co., 1030-1032 Widener Bidg 
o6 Wall St. Hanove 
Wall St. Hanover 
,°6 Wall St. Hanover 906 
Pynchor. & Co., 111 Broadway. Rector 8 

111 Broadway tect 
Pynchon & Co., 111 Broadway Rector 813 


A. S. H. Jone 
A. S. H. Jone 
A. S. H. Jones 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co. 
Pynchon & Co 





Pynchon & Co., 111 Broadway. Re« 
Pynchon & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway. Rector &1 











Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway Rector &1 
Pynchon & Co., 111 Broadway. Rec 
Pynchon & Co., 111 Broadway Rector 8&1 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 81 


Pynchon & Co., 1 


Pynchon & Co., 1 troadway. Rec 


Pynchon © Co., 111 Broadway. Rector 
Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway Rector 81 
Pynchon « Co., 111 Broadway. Rector 815 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon > Co., 111 Broadway Re 
Pynchon & Cc., 111 Broadway Recto 
Moore, Leonerd & Lynch, 1505 Walnut St 
Moore, Leonard & Lynch, 1503 Walnut 
Pynchon & Cec 1 Broadway. Rector 815 
Pr *yne chon & Co ‘ 1 Broadway Rector 

1 Broadway Rector 81 

1 Broadway Rector 





1 
1 
1 
1 
Garrison & C«¢ 1030-10832 Widener 
Pynchon: Co., 1 
Pynchon & Co., 1 
Pynehon & Cc., 1 Broadway Re 
Pynchon & Co., 1 
Pynchon & Co., 1 
1 Broadway Re 

1 

1 

1 

1 

& 


Pynchon & Ce., 
sroadway te 


Pynchon & Co. 
Pynchon & Co., 
Pynchon & Cc., 
Pynchon & Co., 


1 

1 

1 

1 

1 Broadway Re 
1 

1 

1 

| Broadway. Re 
1 


3roadway Re 
at 





Moore, Leonard & Lynch, 1503 Walnut 
Garrison & Co., 1030- 1032 Widener B! , 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon «x Co., 111 Broadway Rector 815 
Pynchon & Cc., 111 Broadway. Rector 815 
Pynchon & Co., 111 Broadway tector 81 


Pynchon & Co., 111 Broadway. Rector 815 
Rector 


A. F. Ingold & Co., 74 Broadway 


J. Nickerson Jr., 61 Broadway Bowling G 
Pynchon « Co., 111 Broadway Rec 
Pynchon «& Co., 111 Broadway Rec 
Pynchon % Co., 111 Broadway tec 
Pynchon & Co., 111 Broadway Recto 
Pynchon & Co., 111 Broadway Rec 
Pynchon & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway tect 
Pynchon & Co., 111 Broadway Rec 
Pynchon & Co., 111 Broadway tec 
Pynchon & Co., 111 Broadway Rec 
Pynchon & Cvu., 11. Broadway. Ree 


Pynchon & Co., 111 Broadway. Rec 
tauscher & Mackay.15 Broad St. Hanove 


A. F. Ingold & Co., 74 Broadway 
Pynchon & Cc 

Pynchon & Cce., 
Pynchon & Cc., 
Pynchon .z Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon % Ce 


Otto Billo, 37 Wall St. Hanover 62! 
W. G. Souders & Co., 31 Nassau St 


Pynchon & Co., 111 Broadway 





— 





111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Rector S15 
111 Broadway. Rector 815 





JCKS BONDS 


s*ht—Sold—-Quoted 


ne Hanover 8264 


MELHUISH & CO. tn. 


Wall Street, New York 


Branch Offices 
r, Newar Phil 


Washingt« 


in Principal Cittes 








il Broadway. Rect 

11 Broadway. Rector 813 
11 Broadway. Rector 813 
11 Broadway. Rector 813 
11 Broadway. Recto 
Co 








oadway tec 
adway Rect 
Bowlin 


111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
61 Broadway Bowling 





curities 


Rector 





oadway 
ork City Rector 604 


HT, SOLD OR QUOTED 


eam Preferred 
age 








Leceptance 


Grocers’ Society 


Steel Preferred 
Machine Work Preferred 
Light Preferrec 
il Clay Units 
Rubber Preferred 
me Building Units 
Mfg. Preferred 
ns Glass 
Sanitary 


tefractories 


Sheet & Tube 


—We S€rve —————~ 





3 rol 
4 FOURTH AVE. 





Hart Oil 
. 5 to 50c Stores 


mington Phonograph 
Stevens Duryea 


Rauch & Lang 


{ Sold Quoted 


SON & COMPANY, Inc. 


Nalnut St., Philadelphia 


ocust 5176-7-8 











s men who desire to sell 
vase large blocks of Un- 
without disturh- 
market are invited to 
with us. 


iny Untisted Iss 


McCLELLAND & CO. 


Unlisted Division 


Telephone 


[orm 








11 Broadway Rector 
Pynchon & Co., 111 Broadway. Rector 813 
11 I 





Edmunds Oil & Ref. 
General Oil 

Hart Oil 

United Auto Stores 


ht-—Sold- Quoted 


AVID R. MITCHELL 


‘rb Market A 


“treet New York 


yao 





Broadway. Ree 
Broadway Rect 


Broadway Recte 


< 
r 
Mi 
-" 
Broadway Ree 
r 


ect 





STANDARD 
DARD ° $25 


Par Value 


DIANA L Stock 


.RLH. PFORZHEIMER&CO, 


2-3-4 Broad. 25 Bread St.. N. Y. 


LOUIS SECURITIES 
3ought—-Sold—Quoted 


STIX @ CoO. 


St. Louis Stock Exchange 


St St. Louis, Mo 




























Broadway. Rector 
Broadway Rector 813 
Broadway Rector 813 
Broadway Rector 81 


Mark C. Steinberg & Co. 


New York Siock Exchange 
St. Louis Stock Exchange 


ST. LOUIS 


Broadway ST. LOUIS 








Broadway Rector 81 





Broadway Rector 815 
Broadway Rector 813 
J. Nickersc n Jr. , 61 Broadway Bowling 
Moore, Leonerd & Lynch, 1503 Wal Inut St 





1 
1 
1 
1 
1 Broadway tector SI 
1 
1 
1 





Py 111 Broadway tector 815 
Pynchon & Co., 111 Broadway Rector 813 
P 11! Broadway. Rector s! 
Rector 813 





Guaranteed 
Railroad Stocks 


| BENNETT M. MINTON 


*Phene Broad 














































Out-of -Town Markets 


Boston 


MINING 
Sales High 
225 Adventure ... .70 
173 Ahmeek ...... 52% 
$25 Alaska G. M...... _ 
225 Allouez ....... 28 
20 American Zinc pf.. 29 
110 Anaconda ......... 43 
385 Arcadian Con. .... 2 
64 Arizona Com. .... » 
140 Bingham ..... esse 10% 


532 Calumet & Arizona. 52% 
129 Calumet & Hecla.. .25 
795 Carson Hill 

160 Chino Copper 

744 Copper Range 

95 Daly-West 

470 Davis-Daly 
697 East Butte 

700 Franklin .. 

“) Hancock 
850 Island ¢ creek 

3Y Island Creek pf 
108 Inspir. Copper 

i Isie Royale 
265 Kerr Lake 

10 Keweenaw 

i Lake Copper 













25 La Salle .......... 2 
240 Mason Valley 1% 
375 Mass. Conn. 2% 

70 el Old Col 1% 
i) Miami ... = 
225 Michigan ..... - 2% 

) Mohawk ........ 53% 
2,735 New Cornelia > 16 
5 New River ..... 57 

65 New River pf... 91 
212 Nevada Cop. ... 12% 
803 Nipissing .. ° > 
535 North Butte . - 

5 Ojibway .. . 1% 
350 Old Dominion 23% 

40 Osceola . 33 
85 Pond C reek 16 
245 Quincy . . 2% 
90 St Mary’ s Land 38% 
10 Shannon . - 1 
345 Superior & Boston 2 

2,196 Trinity ....... 1% 


1,500 Tuolumne cece > 
191 U. S. Smelting. j4 
140 U. S. Smelting pf 42 
861 Utah Apex . 2% 
656 Utah Cons 4% 
45 Utah Copper ™% 
2.075 Utah Metals 1}% 
850 Victoria ee oO 
35 Victoria, asst. paid 1% 
10 Wolverine .. eos EB 


RAILROADS 


iM Boston & Albany 
45 Boston Elevated 
7t4 Boston & Maine. 
10 Boston & Maine pf 
100 Boston & Prov 
10 Chicago Junc. pf 
0 Maine Central 
1.102 N. Y., N. H. & H 
1 Northern N. H 
35 Rutland pf 
West End 
West End pf 





MISCELLANEOUS 





49 Am. Ag. Ch is 
52 Am. Ag. Ch. pf TM 
1,040 Am. Pn. Serv 3% 
180 Am. Pn. Serv. pf 
> Am. Bosch Mag 1% 
1) Am. Oil & E ou 
» Am. Sugar 2% 
226 Am. Sugar pf 12% 01 
10,049 Am. T. & T 10844 105 
81 Am Wool.. 78% 
202 Am. Wool pf 08 
126 Amoskeag 4) 
3 Amoskeag pf SI 
7 Art Metal... 13% 
Atlas Tack..... i” 
Boston-Mex. Pet ” 
Barnsdall “ B 26% 
Century Steel... 


Cudahy Packing 
Eastern Mfg 
Eastern S. S 
Edison Electric 











Elder Mfg 11% 
iardner Motor i” 
General Electric 1381 13 
Gorton Pew Fish Ole 
Gray & Davis 14% 
Greenf. Tap & Die. 2% 
Inter. Cement 24% 
Inter. Cot. Mills pf. 83 
Inter. Products 6% 
ne Oil i% 
r. Connor.. 13 
L ibby, MeN. & L % 
Loew's Theatres 12% 
i Mass. Gas . SI 
i} Mass. Gas pf tid 3) 
ti} McElwain pf aot 
ik Merg Linotype 121 120 
2,205 Mexican Invest... 20 
26 Miss. Riv. Pow. pf. 65 4 
8.407 National Leather NM y 
1) N. E. Telephon: 105 104 
“)} Orpheum Circuit 27 
44 Pacific Mills ltl 160 
P. A. Sugar . il 
Pullman 103 103 
Reece Buttonhoi 1.5% 
Root & Van I) 21 
So. Phosphate 14% 
#80 Simms Magneto 7} 
“il Swift & Co ° 100 i") 


407 Swift International 27 
6 Torrington mb 
5 Un. Twist Drill 21 


165 United Drue 1Miy fs 
141 United Drug Is {. 45% 
“il United Fruit 111% «100% 
648 United Shoe M sh 
280 United Shoe M. pf. 23% 25M 
2,435 Ventura Oil 1s! 181 
2,777 Waldorf , eo» 31 2 
150 Waltham Watch 13% 1 
200 Walworth Mfg . 12 
15 Warren Brothers Is 1 
2 W. B. Ist pf 2h 2 
8 War. B. 2d pf. 20 2 
110 Wickwire Steel its 16 


BONDS 


$6,000 Am. Tel. & Tel. Ss. 824 82% 
3,000 Am. Tel. & Tel. tin. OS8ly ws 
1,000 Am. Tel. 48.... TS% TN% 





1 mA. G. & WwW. 1 rl or 
5,000 Chicago Junetion Sa 7! wo 
t,000 Mass. Gas 4s 1 so st 
23,000 Miss. R. P. Sa rh 7 
1,000 Seneca Copper Ss 100 bd) 


6,000 West. Tel. Ss... 82 al 


Washington 


STOCKS 


tles Hinh Low 
it Capital Trac ‘ SS S7% 
0 Continental Trust. .i05 lott, 
20 Mergen. Lino .. 120 120 
" Wash. Gas .. 41% 
183 Wash. Ry. & & 30 


17 Wash. Ry. & E. pf. 61% il 


BONDS 


$$) Cap. Trac. 8.. 87% RTH 
im Pot. El. G. M. ts My Waly 
*) Wash. Ry 3. 4s.. 61 61 

VW) Wash. Gas Tihs 101% «101% 








* 


Bo pelt 


* 





4-4 





























ADVERTISEMENTS 


ADVERTISEMENTS 





Open Security Market 








Bid 
Atch. Transcont. Short L. 48,558 73% 
Canada Atlantic 4s, 1955.. ° 52 
Canada Northern 4s, 1930... 73 
Central R. R. of N. J.gen.5s, Ss 
Central R. R. of Ga. con. 5s, * &3 
Central Pac. col. trust 4s, 1946.. TH 
Chi., Mil. & St. P. 48, 1925..... 52% 


Chi., Bur. & Quincy, Lil. 48, 1925 80 

Chicago N. W. Ext. 4s, 1926.. SSK 
Cent. Branch Union Pac 
Denver & Rio Grande 5s,'5 








Det.. Tol. & Ironton Ist 5s 65 
Edmonton, D. & B. C. 4%s, 1944 67 
Erie, Pa., col. 4s, 1951..... 73% 
Grd. Trunk Pac. 3s, 1962 (Dom 
guarantee) . . 40 
Do 4s, 1962 ° 63 
Do Branch Line 4s, 1939-42 65 
irand Trunk West. 4s, 1050 63% 
Grand Trunk Pac. 4s, 1955 (Md 
section) 49 
Grand Trunk Pac (Prairie Div.) 
4a, 49 
Grand Lake Sup 
Div. 48, 1955 2 
Grand Trunk Pac. 3s, 1962 “ 49% 
Do 4s, 1934 6%, 
licuston Belt & Term. 5s, 1937 75% 


Hudson & Manhattan Ist 4s, '57 ww 
Little Rock & Hot Springs West 


ern 4s, 1939 ‘ 58 
Lehigh Valley Ist 4%s, 1940 ae S4 
N. O. & Gt. West. Ist 5s, "44 43 


N. O. & North East. ref. 4%s,°52 67% 
New York-Long Branch 4s, 1941 80 
New York, N. H. & H. 4s, 1922 4834 
Do deb. 4s, 1947... 40) 
North. Pac., St. Paul & Duluth 


cons. 4s, 1968 74 
Pitts., Youngstown & Ashtabula 

Ist 5s, 1927 92 
Sap P., L. An. & Sl Lake 4s, ‘61 57 
Sf. Joseph & Grd. Island 4s, 47 60 
Southern Ry. cons. 5s, 1996 &3 


Do Memphis Div. 5s, 1996 
St. Joseph & Grand Island 4s,,47 60 
Vicks., Shreve. & Pac. gen.5s,'41 7D 
Wisconsin Central gen. 4s, 1959 58% 
Waterloo, Cedar Falls&Nov.5s'40 46% 
Vest. N. Y¥. & Penn gen. 4s, '43 62 
Wisconsin Cent. refdg. 4s, "59 59 


. P. Larkin & Co., 30 Broad St. 
A. F. Ingold & Co., 74 Broadway. 


. Larkin & Co., 30 Broad St. 


B. Smith, 67 Exchange Place 
3. Smith, 67 Exchange Place. 


. Lark:n & Co., 30 Broad St- 


Bennett M. Minton, 30 Broad St 


Ingold & Co., 74 Broadway 
. Ingohl & Co., 74 Broadway 3. 
Bowling Green 6840. 


Li > > 


Wolff & Stanley, 72 Trinity Place 
Larkin & Co., 30 Broad St. 


Fitzgerald & Harte, 17 
Larkin & Co., 30 Broad St. 
. Smith, 67 Exchange PI. 
Bennett M. Minton, 20 Broad St. 
Larkin & Co., 30 Broad St. 
Moore, Leonard & Lynch, 
J so. 

Wolff & Stanley 72 Trinity Place. 


Spencer Trask & Co., 
Spencer Trask & Co., 25 Broad St. 


Spencer Trask & Co., 25 Broad St. 
. 74 Broadway. Rector 2993. 


Bennett M. Minton, 30 Broad St. 





Notes 














INDUSTRIAL AND MISCELLANEOUS 
‘I — 5 ¢ Sanger, 49 Wall St 
100% 100% 


Sanger, 49 Wall 5c 


Sanger, #9 Wall St 


Am. Thread Co. 6s, Dec. I, Wy 
A. A. Ore Co., ltd. 7%, Ap. }, 
Chi., R. I Pac. 6s, Feb. 1 Mie 
Cons. Gas Co. of N. Y. &s, 100% 
Cons. G. E. P. Balt. 58,Nov.15,'2 7% 
Empire G. & F. 8% notes 91 
Do 6% notes, 1924 83% 
Empire Oil Pur. Co. 7% notes 100 
Ft.Worth & Db. C. 6s, Dec. 1, °22 tS 
Hum. O. & R Co. 7s, M. 15, 5 WGK 
Lack. Steel Co. Ist 5s, Ap. 1, "23 4 
Ore Sht Line R. R. tis, Fe. 1,°2: A 
Tex Co i-yr 7s, March 1, If uo 


Sanger, 49 Wall St 





Stocks 








Mechanics & Metals Nat. Bank 
Nationa! Bank of Commerce 
National City Bank 





National Park Bank 

Anglo-Am. Oil, Ltd 19% 
The Atlantic Refining Co 

Do pf 


Borne-Scrymser Co 

The Buckeye Pipe Line 
Shesebrough Mfg. Con. Cor 
Continental Oil Co 

The Crescent Pipe Line Co 
Cumberland Pipe Line Co 

The Eureka Pipe Line C« 
Galena Signal Oil Co. pf new 
Do pf., old 

Do common 

Illinois Pipe Line 

Indiana Pipe Line 
International Pet. Co., Ltd 
National Transit Co 

New York Transit Co 
Northern Line Co 

The Ohic Oil Co 

Penn.-Mex. Fuel Oil 

Prairie Oil & Gas Co 

Prairie Pipe Line Co 

The Solar Refining Co 





Southern Pipe Line Co 
South Penn. Oil Co 
Southwest Penn. Pipe Lines 
Standard Oil of Cal 








Standard Ol] of New York 
Standard Oil of Ohio 
Standard Oil of Ohio pf 
Swan & Finch Co 

Union Tank Car Co 
Union Tank Car Co. pf 
Vacuum Oil Co 
Washington Oil Co 








All-Am. Truck, Class A 1% 
Alto Gasoline & Oil Co. s. 
Aluminum Mfe., Inc., 7% pf 77 
Amalgamated Sugar pf M4, 


Am. Fuel Oil & Transportation 80) 


BANKS AND TRUST COMPANIES 


Bid Offered 


304 
292 
184 


Bankers Trust Co 303 307 
Central Union Trust Co 336 342 
Chemical Natl. Bank 490 700 
Equitable Trust Co 276 282 
Corn Exchange Bank 

Guaranty Trust Co 

Irving National Bank 

Lawyers Title & Trust Co 


119 





ST ANDARD OIL 


Q 

















Standard Oil of Ind 76% x 
Standard Oil of Kan ‘ 605 620 
Standard Oil of Ky 400 410 


Standard Oll of Neb - 1 165 





PUBLIC UTILITIES 


MacQuoid & Coady, 
MacQuoid & Coady. 





Nickerson Jr . 61 Broadway Bowling Green 6840. 
Bowling Green 6840 


Nickerson Jr., 61 Broadway. Bowling Green 6540. 


Spencer Trask & Co t A 
Bowling Green 6840 
Bowling Green 6840 






Out-of -Town Markets 


Chicago 





STOCKS 

Sales Hig 

12> Am. Radiator...... 70 
1,040 Armour & Co. .. 89% 
209 Armour Leather... 124% 


140 Armour Leather pf. 88% 
645 Beaverboard ...... 17 

85 Beaverboard pf.... 5 
420 Briscoe Motor...... 
>») Case Plow 2d pf... 
405 Case Plow Works.. 
190 Chi. C. & Conn... 





200 Chi. C. & Conn. pf. 6% 


100 Chi. Rys., Ser. 1.. 12% 
25 Chi. Rys., Ser. 4.. ¥ 
240 Common. Edison. ..109 
270 Cudahy Packing... 

3,649 Continental Motors. 
135 Deere neo tnene 
100 Diamond Match.. 
195 Godchaux Suga 
as4 Gt. Lakes D. & D. 
25 Hartman 

» Hupp Motor Car. 

15 iO Libby, McNeil & L. 

» Lindsay Light...... 

178 Midwest Util. pf.. 

450 Mitchell Motor 

% Montgomery Ward. 
© National Leather.. 

%» Orpheum Circuit. 

» Peoples Gas 

340 Pick (A.). 

6385 Piggly Wiggly 

260 Public Service cee 

80 Public Service pf. 

90 Quaker Oats....... 

100 Quaker Oats pf. 

935 Reo Motor. 

) Sears-Roebuck 

2,495 Shaw (W. W.) 
0 St. Gas. & E).. 

100 St. s & El. pf 

590 Stewart Warner 

% Swift & Co... 

3,40 Swift International 

6,950 Thompson ... oh 

375 Temtor Corn & F.. in% 

17,000 Union Carb. & C.. 52% 
310 Union Iron Works. 14% 
2 Vesta Battery. 26 































- 
1,085 Wahl Co.. es 
2,775 Western Knit. M.. 12% 
1,530 Wrigley . .. T7% 
60 Yellow Mfg. wine ++ +101 


Baltimore 


STOCKS 
Sales 
2> Alabama Co , 
25 Am. Wholesale pf 
5 Atl. Coast L. of C.. 
10 Ar. Sand & Gravel pf 
195 Bank of Commerce. 
20 Benesch pf 
250 Celestine Oil 
ll Citizen’s Bank 
2C. T. Sugar pf 
5 Com. Credit . 
C. Cred. pf., B 
Con. Coal 
1 Cons. Power 
“20 Cont. Trust 
698 Cos. & Co. pf.. 
2,560 Dav Chem 
8 Far. & M. Bank 
4 Fidelity Trust 
30 Houston Oil pf. 
185 Md. Casualty 
70 Mfrs. Finance 
0) M. M. Bank.. 
35 M. Ver. C. M 
79 M. Ver. C. M. pf 
150 Mon. Val. Trac. pf ° 
tt Nor. Central eee 
10 New Am. Cas 
34> P. Water P 
30 Pitts. Oil pf... 
“Oo Un. Rys Elec 
5 U. S. Fidelity 
100 Wash De We Messinss 
BONDS 
2.000 Baltimore Brick is 
2,000 Chicago Railways 5s.. 
6,000 City & Sub. 5s.. 
14,000 Con. Coal 4%s. 
4,000 Con. Coal 5 
12,000 Con. Coal 
1,000 Con. Gas 
11,000 Con. Power 
2,000 Con. Power 
000 Con. Power 
6,000 Con. Power 
1,000 Con. Power 5s 
20,000 Cosden ts 
4,000 Elkhorn ts . 
1,000 Houston Oj) 6s.. 
8,000 Un. Railways is 
17,000 Un. Rys. inc. 
1,000 Un. Rys. ref, : 
1,000 Un. Railways 
2,000 U. R. C. tr 
11.000 Wash., B. & A 

















Philadelphia 





STOCKS 


6 Alliance Ins 
36 Am. Gas 
876 Am. Stores ... . 
10 Am. Stores Ist pf.. 
15 Am. Rys. pf. 
121 Cambria Iron 
El. Stor. Bat 
Ins. of N. A. 
179 Keystone Tel ‘ 
56 Keystone Tel. pf.. 
3,719 Lake Sup : 
136 Lehigh Nav 
10 Penn. Salt 
102 Phila. Co. pf 
1,521 Phila. Elec. 
44 Phila. Ins. W 
2,768 Phila. R. T 
220 Phila. Trac 
1,800 Ton. Belmont 
275 Ton. Mining 
2 Un — tion 
Un. Gas Imp. 
U. G. Imp. pf. 
Westm. Coal 
sw.3.48.8 


BONDS 








$1,000 Am. Gas 
1,000 Baldwin 
3,000 E. & P ‘ 
4,000 Con. Trac. N. J. 58 
2,000 Lake Sup. Cor. 5s ° 
4,000 Lehigh Val. con. 4s. 
2,000 People’s Pass. 4s.. 
2,000 Phila. Elec. g. 48... 
26,000 Phila. Elec. Ist 5s 
3,000 Ph. W. & B. 4s... 
8,000 Phila. Co. c. 5s sta. 
1,000 Spanish-Am. Iron 6s. 








MacQuoid & Coady 
MacQuoid & Coady 
oregon & ee 








American Light & Trac. com 82 

Do pf x2 
Am. W. W. & Electric ) 

Do participating pf 10 

Do Ist pf "0 
Am. ‘Water Works & Elec. Co 4% 

Do Ist pf MO 

Do participating pf 10 ! 
Cities Service Co. com 238 24: 

Do pf 66%, ; 

Do Bankers’ shares 28% 

Do prefereace B 6% 
Cleveland Elec. Ulum. 8% pf 101% 104 
Layton Power & Light pf 77% 

Do common Hy 
Duquesne Light Co. pf M4 
Empire Gas & Fuel pf RSM 
H. H. Franklin Mfg. pf NN 
Pacific Gas & Electric Ist pf 76% 
Utah Power & Light Co. pf N3te 
Utah Power & Light Ist 7% pf Las 
Western Power common 2R% 
Tenn. Ry., Light & Power pf 6 
Western Power . 2s 

Do pf. . 70 
West Penn. Trac. & W. P ° 12 

Do pf 7 J 6% 

Do common ° 11% 

Do pf 66 


INDUSTRIAL AND MISCELLANEOUS 


Melhuish & Co., 41 Wall St. 





Vew York, Monday, May 11. 



































——— — 

PHILADELPHIA 

LOCAL SECURITIES 

| MOORE, LEONARD & LYNCH 
1503 WALNUT STREET 

| New York PHILADELPHIA Pittsburgh | 











J. A. Hogle & Co., 169 Main St., Salt Lake City, 





































































































































































New York, Monday, May 16, 1921 
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Open 
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e 
INDUSTRIAL AND MISCELL —Continued INDUSTRIAL AND MISC! EOUS—Continued 
Bid Offered _— B : 
American Oilficlds, common Offer wanted J. Nickerson Jr., 61 Broadway. Bowling Green 6840, Metropolitan 5-50c. Stores pf 4 Sethe Bre : 
Amico Oil & Land Co OT Melhuish & Co., 41 Hanover S826 Metropolitan 1-50. Stores con 9 2 5 ay Bro 69 
American Pulley 10 50 C. S. H. Jones, 36 Ws Hanover 206 Metropolitan Credit’ units 68 I roadwa R 
Am. Radiator Co 102 112 Pynchon & Co., 111 Broadway. Rector 813 Midwest & Gulf Oil Hanover 8264 
Am. Rolling Mill! rT a0 Pynchon & Co., 111 Broadway. Rector 813 National Automatic Music adwa R t 
sense aiedandss 7 OS W. E. Hutton & Co., 60 Broadway Bowling Green 4140 National Casket 3 + r Rector mS 
Am. Seeding Machine pf 85 st) W. E. Hutton & Co., 60 Broadway Bowling Green 4140 New England Fuel Co Rector 39 
Am. Tire Corp ....... 2 % R. J. McClelland & Co., 100 Broadway tector OGO4 New Jersey Zine ...... . “ st ' 
Am. Type Foundry Co. 7% pf 79 82 Pynchon & Co., 1#1 Broadway. Rector 813 New Mexico & Ariz. Land C« eisiges Sacilinaece 
Barnhart Bros. & cx Osage Oil Refining ‘ R Broadway R 
Ist 7% pf...... ie 78 82 Pynchon & Co., 111 Broadway. Rector 813 Packard Motor Car Co. pf - Rector 813 
Blue River Mining Co i Melhuish & Co., 41 Wall St. Hanover 824 Paige Detroit Motor Co. 7% pf pata 
Borden’s Cond. Milk Co 92 94 Williamson & Squire, 25 Broad St. Broad 6790 Penny (J. C.) Co. 7% D S Rector 813 
Do pf tee tenes 86 87 Williamson & Squir ) Broad St. Broad 6790 Peters Home Bldg. units IS Broadway Re 
2 See 86 88 Pynchon & Co., 111 Broadway. Rector 813 Phelps-Dodge ...... . 14 way. Cortlar 
Brighton Mills Class A 7% pf 78 85 Pynchon & Co., 111 Broadway. Rector 813 Procter & Gamble 6% pf nn Rector 813 
Brunswick-Balke-Col. Co. 7% pf 85 90 Pynchon & Co.. 111 Broadway. Rector 813 Do 38% pf............ Rector 813 
BUCHTUS. OB. occccces SI 86 Pynchon & Co.. 111 Broadway. Rector 813 Quaker Oats Co. 6% pf 8 813 
Canadian Explosives pf 69 7 ny F. Ing -Co.7 aie > an R. E. Seamons pf. ... I Broad 6s 
4 s s f DS 73 J ngold & Co., 74 Broadway tector 3001 ‘ 
Carlisle Tire wnits.. 15 R. J. McClelland & Co., 100 Broadway. Rector 0604 Ranger-Horner Oil Co. r 8264 
Clox-Lite Mfg. Co..... ‘ wo R. J. McClelland & Co., 100 Broadway. Rector 0604 Rauch & Lang units 4 Re 
Childs Co. 7% pf...... M o9 Pynchon & Co., 111 Broadway. Rector 813 Republic Acceptance units wt tect 
Cleveland Automobile Co. 8% 65 res) Pynchon & Co., 111 Broadway Rector 813 Remington Phonograph 21 Broad 69 
Clinchfield Coal common 28 1 Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 Republic Motor Truck Co 813 
Cling Cutlery Corp 10 Melhuish & Co., 41 Wall St. Hanover 8264 Rolls-Royce Co. 7% pf Rector 813 
Colonial Finance units 22 R. J. McClelland & Co., 100 Broadway Rector USO Royal Baking Powder 6% pf 7s Rector 8&1: 
Commonwealth Finance Corp 4 1arket R. J. McClelland & Co., 100 Broadway. Rector 0604 Sav. Sugar Ref. Co. conv. ' Rector 81 
| ae x Vant me et R. J. McClelland & Co., 100 Broadway Rector (04 Steel & Tube Co. of Am. 7% pf ; Rector 81 "A570 
Columbus & Xenia 8.25% gtd 7 W. E. Hutton & Co sjowling Green 4140 Singer Mfg Broad 61M P 
Consumers Stores Co Melhuish & Co., 41 Wall St. Hanover S2t4 Snerwin-Williams Co - S iway. Bowling $140 
Congressional Oil Corp Melhuish & Co.. 41 Wall St. Hanover &26- Do pf er nt I adway Bowlir ; 4140 
Congoleum Co. 7% pf 7 Pynchon & Co., 111 Broadway Rector S12 Stevens-Duryea units 00 Broadway Re 04 
Continental Motors Co. 7% SO bynchon & Co., 111 Broadway Rector 813 Smith Rubber & Tire ) Broadway. Rect mid 
“ontinental Clay units 90 Kohler, Bremer & Co., 32 broadway. Broad 6910 Stevens-Durye a units ti 2 Broadway Broad 6f 
vayton Rubber pf. units 68 R. J. McClelland & Co., 100 Broadway. Rector 0604 T nn Agri ( hem Corp +t S Hanover R2¢ t 
Dearborn Truck units 4 R. J. McClelland & Co., 100 Broadway Rector 0604 Tex. selmont Pet Co. of De Hzanovel po a 
Del., Lack. & West. Coal Rt Williamson & Squire, 25 Broad St. Broad 6790 Transatlantic Coal . py LOGI Ay- _eekor S 
Dodge Mfg. Co. 7% pf. 91 Pynchon & Co., 111 Broadway. Rector 813 rurbigas Motor Corp. com.& _Hanove r 8204 : 
Douglas Shoe Co. conv. 7% pf ST Pynchon & Co., 111 Broadway Rector 81: United Automotive unit Ww Broadway i004 
k. G. Budd Mfg. Co. 8% pf 70 Pynchon & Co., 111 Broadway. Rector 813 United Auto Stores W) TORA Way wus 
Edmunds Oi) & Refining 0 1 R. J. McClelland & Co., 100 Broadway. Rector 0604 Do 5 ay -s tector ulin 
0 sates 1. 1 Kohler, Bremer & Co., 32 broadway. Broad 6910 t =" 7 oal Strippl Mi Raper ne 
Y : anove 264 
Eisemann Magnet Co. 7% pf Pynchon & Co., 111 Broadway. Rector 813 I : Ss ag erbtoen ‘units 2 Broadway Broad ¢ 
Empire Tire & Rubber Corp pf Melhuish & Co., 41 Wall St. Hanover 82t4 
Everett-Heany Co. . 7 Moyse & Holmes, 20 Broad § Rector 2808 United Cigars, Canada pf 2 Broadway. Broad ¢ 
Empire Steel & Iron com 116 Glidden, Davidge & Co., 201 ad St. Rector 6060 lL. S. Auto Stores commor 2 Broadway Broad 
BD Bee weoscnveccces 1) Glidden, Davidge & Co., 20 Broad St. Rector 6960 Ll. S. Cigar, Canada ) Broadway. Rect 
Eastern Steel common 2 2 Glidden, Davidge & Co., 20 Broad St tector 6460 U. S. Finishing pt.. St. Rector 2908 
Do Ist pf eee és 63 69 Glidden, Davidge & Co., 20 Broad St Rector 6960 US. Printing & Lith. 7% p iway Bowling Gr $140 
Farrell, Wm. & Son, 7% pf oo 63 Pynchon & Co., 111 Broadway tector 813 U S. Worsted Co. Ist 7% pf vi Rector 813 
Firestone Tire & Rub. Co. 7% pf 74 77 Pynchon & Co., 111 Broadway. Rector 813 U. S. Mortgage units... OO Broadway. Rector Oe 
Fisk Rubber Co. Ist 7% pf 76 7 Pynchon & Co., 111 Broadway Rector 813 U. S. Metal é & Sea Bad Broadway Res AWS 
ih | ‘ ; 808 , : te P ve i ke ( 
Fisher Body (Ohio) 8% pf 70 Pynchon & Co., 111 Broadway. Rector 813 - tah Idaho qugat ra? . Re - gy 
Frick-Reid Supply Co. 8% pf 4 99 Pynchon & Co., 111 Broadway tector S13 Van Raalte Co _ ine ’ Ist vn J id “pa tor sb 
H. H. Franklin Mfg. Co. i 1s R. J. McClelland & Co., 100 Broadway. Rector 0604 Sanat si ir eagel lll ahead ssrccele 
Gilpin Four Mining Co 1 Melhuish & Co., 41 Wall St. Hanover 8264 Willys Corp. pf Rector 81, 
Gaylord Stores units. . 12 Melhuish & Co., 41 Wz Hanover S264 4 = maenig ors Wt, segrtatines we ; om 
oO 00 Broadwa tect 
Gen Am Tank Car Corp.ist pf 76 S1 J. Nickerson Jr., 61 Broadway Bowling Green 6840 W “4 Fg Mtn Water Co.6%1 Gr Hanover 8264 
Goodyear Tire com.. 11 12} Kohler, Bremer & Co., Broadway. Broad 6910 Winchester Co. 7% pf Rector 813 
Pe i: dawaes bakes . | 32 Kohler, Bremer & Co 2 Lroadway Broad 6910 rj ow =¢ f tector 8 
< ~ p - ° , : 2 Winnsboro Mills 7% pf way Rector 813 
Goodyear Tire & Rub. Co. 7% } 20 32 Pynchon & Co., 111 Broadway Rector 813 
Godchaux Sugar Co. 7% pf.. 75 80 Pynchon & Co., 111 Broadway Rector 813 = 
Graton & Knight Mfg. Co. 7% pf 77 &2 Pynchon & Co., 111 Broadway Rector 813 rn 
uit. Atl. & Pac. Tea Co. 7% pf 93 98 Pynchon & Co., 111 Broadway tector 813. wae . 4 -7 
Gt. Western Sugar Co. 7% pf 100-106 Pynchon & Co., 111 Broadway. Rector 813 Chicago. Burlington & Quit 'St. Broad soee 
Griffin Wheel Co. 6% pf 85 90 Pynchon & Co., 111 Broadway. Rector 813. Georgia R. R. & Banking ad St. Broad 437% 
re : Hiudson & Manhattan Pla Rector 2t2¢ 
Hart Oil 1.70 1,90 Kohler, Bremer & Co > Broadway. Broad 6910 Do pf. < Place Rector 292 
IO 1.75 1.90 R. J. McClelland & Co., 100 Broadway Rector 0604, Do ‘ompanies pf Place Rector 22 
Do acess eeceseses 1.70 1.90 David R. Mitchell, 20 Broad St. Rector 5199 Iilinois Central Leased Line ad St $road 4377 
Haines Knitting Co. 12 13% Moyse & Holmes, 20 Broad St tector 2908. Lackawanna R. R. of N. J } ad St. Broad 350 
Holly Sugar Co. 7% pf 66 71 Pynchon & Co., 111 Broadway. Rector 813 Minn. St Paul “e@ Sault S 
Hupp Motor Co. conv. 7% pf 90 95 Pynchon & Co., 111 Broadway. Rector 813 ” Marie 1 eased I ne ‘pay iSt. Broad 4 
Hydraulic Steel conv. 7% pf 66 Pynchon & Co., 111 Broadway. Rector 813 Mc rris & iasex 3 iSt. Broad 4377 
Imperial Theatre ; 6 Liggett & Dalis, Land Title Bldg., Philadelphia, Pa. St. Louis Brid me Sa wf iSt. Broad 4377 
International Fruit Co 12 Melhuish & Co., 41 Wall St. Hanover 8264 P a = 2 é i 
Kansas & Gulf... 4 10% R. J. McClelland & Co., 100 Broadway Rector 0604 . 
Da rinakatdc co's 9% David R. Mitchell, 20 Broad St Rector 5199. TOBACCO ES 
Lehigh Valley Coal Sal 70 73 Williamson & Squire, Broad St Broad 6790 
Libbey-Owens Sheet Glass 7% pf 96 100 Pynchon & Co., 111 E dway. Rector 813. tawiay Kector 459 
Library Bureau ° 99 102 Moyse & Holmes, 20 Broad St tector 2908 
Lima Locomotive Co. 7% pf 92 96 Pynchon & Co., 111 Broadway Rector 81 Offere| 
Lyons Petroleum %, 1 Kohler, Biemer & Co., 32 Broadway Broad 6910. American Tobacco scrip i t pt S2 
Mecca Divide Mining Co Want mkt Melhuish & Co., 41 Wall St Hanover 8264. Tobacco Products 8% scri¥ robacec xO 
McReynolds Oil & Ref. Cory 1 Melhuish & Co., 41 Wall St Hanover 8264 American Cigar commor 7 
Merchants’ Refrigerating ~% pf 87 E. A. Baker & Son, 15 Broad St Do pf rere P mt B a) 
Metropolitan 5-50c. Stores con 12 13% R. J. McClelland & Co., 100 Broadway. Rector 0604. Geo. W. Helme common SO 
i Pe : a 13% {le R. J. McCleiland & Co., 100 BroadWay Rector 0604. Be wt. ... pe, P ’ 101% 
bo voting trust ctfs 7 9 kr. J. MeClelland & Co., 100 Broadway. Rector 0604. Imperial Tobacco of Gt. Bri I 168 
Metropolitan Credits units 65 70 Kohler, Bremer & Co., 32 Broadway Broad 6910 MacAndrews & Forbes com: a) 
bed bd * . > 
Dividends Declared and Awaiting Payment 
e ‘ 
STEAM RAILROADS Pe- Pay Books ks 
I P Books Company Rate.riod. able. Close Company Rat Rate. rioc ost 
Companys R able Close Bethl Stl. com. & com. B 1% Q July 1 *June 15 Iron Products pf sz QM » QJ ne 10 
Ala. Great Southern $1.50 J 20 May 31 Do 8% pf. 2 Q July 1 *June 15 Kelly-Spgfd. Tire 8% pf QM 2 Q Ma pr. 30 
Do pf $1.2 \ Is = =July 14 Do 7% pf 1% Q July 1 *June 15 Lake of Woods Mill $2 QM 5 
Catawissa Ist & 2d pf..$1.2 May 10 *May 5 Brit. Col. Fish & Pact % Q May 21 May 9! bWo pf . 1 ) 1% Q Ma *May 2 
Chestnut Hill 7 J + May 20 Brill (J. G.) Co. pf Q May 2 Apr. 23 Lanston Monotype 1 Q Ju May 16 
Cleve. & Pittsburgh. 1% Q June 1 May 10 | Brookside Mills 5 May 16 *May 10 Lee Rubber & Tire 0 ) 2 QM pr. 30 
Do sp., gtd 1 J 1 May 10 Brooklyn Edison 2 Q June 1 May 20 Lehigh Coal & Navy { st pf.. 1% Q J May 18 
Cripple Creek Cent. pf.. 1 Q Jurle 1 *May 14 Buckeye Pipe Line 2 Q Junel15 June 1 Mahoning Investment...$1.50 Q J 3 @3 May 18 
Delaware & Hudson 24% Q June 20 *May 28 Butter Mill . 2 Q May 14 May 4 / Lig. & M. com. & com. B ) 2 Q Ma May 21 
Elmira & Williamsport. .2.2¢ May 2 *Apr. 20 Burns Bros. . .. 24% Q May 16 May 2 } Ludlow Mfg. Assoc. $1.50 Q 1 Q Ma May 21 
Illinois Central . .. 14% Q June 1 May 6 By-Products Coke 1% Q May 20 May 5 | Ludiow Mfg. Assoc $1 #1 QJ 1 18 
Norfolk & Western 1% Q June18 May 31 | Cabot Mfg. 2% Q May 16 *May 6 Manat: Sugar 2 ao 2 Ma 31 
North Pennsylvania $1 Q May 25 May 1! | California Packing 1% Q Juneli June 1 Manhattan Shirt iZ%c Q = j M 31 
Pennsylvania wc Q May 31 May 2 | Casein Co. of America 1 Q May 16 May 7 Martin-Parry .. Q el 200 Stk Ma Apr. 15 
Pere Marquette pr. pf 1% Q May 2 *Apr. 14 Cement Securities 2 Q June 30 May 31 Mass. Cotton Mills 4 M $1 Q J lay 14 
Phila German. & Nor.$1.50 Q June 4 May 20 Cement Securities 10 Stk June 1 May 20 Mass. Gas pf..... D J 4 Q J May 16 
P., B. & L. E. pf $1.50 June 1 May 1l14 Cities Service 4% M June 1 May 15 | May Department Stores. z ] str wy Ma pr. 11 
Pitts. & West Va 1% Q May 31 May 6 |! Cities Service 1% Stk June 1 May 15 May Department Stores. 2 ¢ c I 1% Q J ie 15 
Reading Ist pf..........00 Q June 9 May 24 Do pf. & pf. B : % M June 1 May 15 oa - ‘ ark bi os i May 20 
ER os og 2 Q May 12 Apr. 19 Cit. Service, Bks. Shs..35%c M June 1 May 15 McCrory Stores 1 om 
one 2 cifi 1 Q July 1 *May 31 Columbia Gas & El . 1% Q May 16 Apr. 36 Merritt Oil .... 2% QM 10 
sea a oe ——— : i j $ 1 *Ju we 1 Col. Fuel & Iron T5¢ Q May *May 12 Merrimac Mfz. 2 < 16 
Union Pacifie .. 24 2 July Jun ie. O8e 2s. . 2 Q May 25 *May 12 Miami Copper 0c QM 30 
STREET RAILWAYS Conn. Power pf 1% Q June 1 *May 20 Michigan Sugar 10% 2 2 
Baton Rouge Electric 4 June 1 *May 14 Consol Gas, N. ¥ 1% Q Junel5 May 11 Do pf. . ; 15 2 
Do pf. ; June 1 *May 14 Consol. Cigar pf 1% Q June 1 May 16 Middle West Utilities pf. 1% Q Ma pf 30 
Cent. Ark. Ry. & L. pf. 1% Q June 1 *May 16 | Cont. Paper & Bag 1% Q May 16 May 9% Montreal L., H. & P 1% QM p 14 
Citizens Trac Pitts $1.50 May 16 May 10 I yo pf. tes ee ees : 1% Q May 16 May 9 Motor Wheel pf 2 Q Ma pf 2 
Conn. R. & L. com. & pf. 1% Q May 14 *Apr. 30 Cosde n & Co. pf S% June 1 May 16 Nat. Biscuit . 1% Q Jt I 
Detroit United 9Y, Stk June 1 May 16 | Crane Co. . 1% Q June 15 June 1 i eee 1% QM rite 4 
Hav. El. Ry., L. & P Do pf. . 1% Q June Is June 1 Nat. Cloak & Suit pf i% Q J 4 
com. & pf.... ‘ 3 S May 16 Apr. 20 Crescent Pipe Line isc = =Q June a May 24 Nat. Lead pf 1% Q J & pf 5 
Mont. L., H. & P. cons.. 1% Q May 16 Apr. 30 Davis Mills ..... 1% June 25 June 11 Nat. Refining 1% QM ° 10 
Norfolk Ry. & L 7 June 1 May 15 Decker & Cohn pf 14 Q June 1 May 20 Nat. Sugar Refining 2% Q J 16 
Nor. Texas Electric 2 » June 1 May 16 Deere & Co. pf. 1% Q June 1 May 14 Nebraska Power pf 1% Q J I 31 
Roch. Gas & E. 5% pf 1% Q June 1 May 17 Eastman Kodak 2% Q July 1 May 31 New Jersey Zinc 2 QM ‘ f 27 
Do 7% pf., Series B i4 Q June 1 May 17 | Eastman Kodak 10 Ex. June 1 Apr. 30 | New Jersey Zinc.... 2 Qa 1 
Tampa Electric Ae 2% Q May 16 *May 3 Eastman Kodak 5 Ex. July 1 May 3 N. Y. Shipbuilding $1 Q : 
WwW. P. T. &@ W. P. pf 1% Q May 16 May 2 Do’ pf. wenee 1% Q July 1 May 31 Newmarket Mfg 2% QM ‘ 19 
Ww. P. T. & W. P. pf 1% Acc May 16 May 2 East. Steel Ist & 2d pf 1% Q June15 June 1 New River pf. 1 Q J Shari 24 
‘orp won IEOUS Essex County 3 — June 1 May 12 Niles-Bement-Pond 1 » Ju Sha 24 
INDUSTRIAL AND MISCELLANEOUS Elec. Invest. pf 1% Q May 21 *May 11 | Do pt. «. 1! QM st 2 15 
Acme Tea Ist pf.. 1% Q June 1 May 20 Famous Players se Q July 1 June 15 | Nipissing Mines } Q Ar 15 
Allis-Chalmers , 1 Q May 16 Apr. 25 Federal Utilities pf 1% Q June 1 May 16 | Nyanza Mills 9 QM 1 
Am. Acceptance Corp 2 JI June 15 *June 10 General Cigar pf 1% Q June 1 May 24 Otis Elevator “ gs | 2 
Do pf. ....--+-seeee 2 Q June 5 | Do deb. pf.... 1% Q July 1 June 24 | Owens Bottle ....... 2 Q Ju M 6 
Am. Art W. com. & pf..1% Q July 15 eeeeeeee General Asphalt pf 14 Q June 1 *May 17 | Owens Bottle .... 0 Stk J M & 2d 17 
Am. Dist. Tel., N. J 1 Q May 29 May 15 Gillette Safety Razor 3 Q June 1 Apr. 30 | Penn. Coal & Coke......$1 QM 21 
Am. La F. Fire Eng. 15 Stk June 1 May 17 | Goodrich pf. .... , 1% Q July 1 June 2l | Pac. Gas & El. Ist pf. & 21 
Am. La F. Fire Engine. 2 Q May 16 May 3 Gold & Stock Tel. 1% Q July 1 June 30 | OE, GD. cs28 sess ; 1% Q Ma i) 
Am. Power & Light 1 Q June 1 May 18 Grafton Co. E. L. le Q May 27 *May 18 Philadelphia Electric 3y%c Q It & Steel 30 
Am. Radiator ..... ota Q June 30 *June 15 i er ee y Q June 1 *May 18 | Do pf. : We Q J { 20 
a eer ..-» 1% Q May 16 May 2 Gt. A. & P. Tea pf 1% Q June 1 May 17 | Do new pf.. 13 88 I 16 
Am. Smelt. & Ref. pf 1% Q June 1 May 13 Harb.-Walker Refrac 1% Q June 1 May 20 | Pittsburgh Oil & Gas 12%c Q Ma ( M 16 
Am. Sug Ref. com. & pf. 1% Q July 2 June 1 oe ee - -.-» 1% Q July 20 July 9 Pittsburgh Steel pf.... 1% Q Jur ‘ er p aN 
Am. Thread pf.........12%4 July 1 May 14 | Hartford Water 1 Q May 27 *May 18 Pratt & Whitney pf 1% QM *M pf 16 
4m. Tob. com. & com. B 3 Q June 1 May 10 Homestake Mining 25 —- May 2: May 20 | Pressed Steel Car. 2 Q Jur ~ N pf 1 
Am. Tel. & Cable.... 14% Q June 1 May 31 | Illum. @& Pr. Sec. pf.... 1% Q May 16 Apr. 30 | Do pf. ........ P 1% Q Ju M pf 16 
Associated D. G. st pf. 1% Q June 1 May 14 Inland Steel .....25e Q June 1 May 10 | Procter & Gamble... 5 Q May 14 A “y 
Do 2d pf...c-.es-seees 1% Q June 1 May 14 Int. Harvester pf....... 1% Q June 1 May 10 | Pullman C 2 Q May W.) pf W 
Atlantic Refining . ee Q June 15 May 21 | Int. Cotton Mills 0c Q June 1 May 24 | Pure Oil 0c Q Jun \ t F.W.) Co.. 2 2 
Atlas Powder Q JunelQ May 31 Do pf 1™ Q June 1 May 24 Pure Oil noc Stk Jur M ecord: hooks do not 
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ADVERTISEMENT. 





Keep our Ships on the Seve. n Seas under the Stars and Stripes : 














AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 
Latest Passenger Sailings 


New York to Seattle. 
1—Keystone State, 
Baltimore via San Francisco to Honolulu. 
2—Buckeye State, 
San Francisco to Orient via Honolulu (Yokohama, Kobe, Shang- 
hai, Manila, Hong Kong). 
5—Golden State, May 28th. 
San Francisco to East India via Honolulu (Manila, Saigon, 
Singapore, Colombo, Calcutta). 
5—Creole State. 
5—Wolverine State, June 11th. 
New York to East Coast South America via Rio de Janeiro, 
Santos, Montevideo, Buenos Aires. 
3—Martha Washington. 
New York to Boulogne, London. 
-6—Old North State, 
6—Panhandle State, May 24th. 
New York to Spain via Mexico and Cuba. 
7—Black Arrow, 
Europe to New York via Danzig. 
6—Susquehanna, 
Europe to New York via Bremen. 
6—Susquehanna, 
Europe to New York via London and Boulogne. 
6—Panhandle State, 
New York to Europe via Bremen and Danzig. 
6—Antigone, 
Return New York via Danzig, May 28th. 
New York to Europe via Boulogne and London. 
6—Old North State, 
Return New York via London and Boulogne, May 19th. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, May 21st. 
— New York via Danzig, June 9th; via Bremen, June 
14th. 
Europe to New York via London and Boulogne. 
6—Panhandle State, June 9th. 
New York to Europe via Boulogne and London. 
6—Old North State, June 7th. 
Return to New York via London and Boulogne, June 23rd. 
New York to Europe via Bremen and Danzig. 
6—Antigone, June 25th. 
Return New York via Danzig, July 16th. 
New York to Europe via Boulogne and London. 
6—Panhandle State, June 28th. 
Return to New York via London and Boulogne, July 14th. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, July 5th. 
Return New York via Danzig, July 24th; via Bremen, 
July 29th. 
New York to Europe via Boulogne and London. 
6—Old North State, July 12th. 
Return New York via London and Boulogne, July 28th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 
New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
1st. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 
New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 
22nd. 
New York to Europe via Boulogne and London. 
6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 
Return New York from Genoa. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika. 
Return New York from Genoa; from Naples. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, May 19th. 
Return New York from Genoa, June 9th; from Naples, 
June 11th. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, June 2nd. 
Return New York from Genoa, June 23rd; from Naples, 
June 25th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, June 30th. 
— New York via Genoa, July 21st; via Naples, July 
rd. 
New York to Italy via Naples and Genoa. 
6—Princess Matoika, July 14th. 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 
New York to Italy via Naples and Genoa. 
6—Pocahontas, August 1ith. 
Return New York via Genoa, September ist; via Naples, 
September 3rd. 
New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
Septernber 17th. 
New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 
Return New York via Genoa, October 13th; via Napies, 
October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





1 Admiral Line, 

17 State St., New York City 
2 Matson Navigation Co., 

120 Market St., San Francisco 

26 S. Gay St., Baltimore, Md. 
3 Munson Steam Ship Line, 

82 Beaver St., New York City 


7 Hanover § 





Operators of Passenger Services 


4 New York & Porto Rico S. S. Co., 
11 Broadway, New York City 


5 Pacific Mail S. 8S. Co., 
are, New York City 
621 Market St., San Francisco, Calif. 


6 U. S. Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 
Aberdeen, Leith, Dundee 17 French Atlantic Ports 
2 Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona 
Rotterdam 19 Gibraltar, Tunis 
Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth 
Venice 21 Gothenburg, Marmo 
Belfast, Dublin 22 Greek, Turkish Ports 
5 Bilboa, Oporto, Lisbon 23 Havre, St. Nazaire 
} Black Sea Ports 24 Hull 
Bordeanx, Ghent 25 Lisbon, Oporto, Vigo 
Bremen, Antwerp 26 Liverpool 
9 Danzig 27 Avonmouth 
Bremen, Hamburg 28 Bristol 
Bristol, Manchester 20 Boulogne 
2 Christiania, Copenhagen 30 London, Liverpool 
Constantinople, Varna, Bour- 31 Manchester 
gas, Constanza, and other 32 Piraeus, Patras, Salonica 
Black Sea Ports 33 Ragusa, Venice, Bari, Ancona 
Copenhagen, Gothenburg, 34 Rotterdam, Antwerp 
Stockholm, Reval 35 Scandinavian Ports 
5 Cork, Dublin,, Belfast 36 Scandinavian and Baltic 
+} Dunkirk, Rotferdam 37 Spain, Portugal 
South America 
42 Chili-Iquique, Antofogasta 
43 Ecuador, Peru, Chili 
44 West Coast 


38 Bahia, Rio de Janeiro 
39 Brazil and Plate 
4) Buenos Aires, 

Pernambuco, Santos 


Montevideo, 


Cuba and Mexico 


45 Kingston, Matanzas, Neuvitas, 47 South Side 
Cardenas 48 Tampico, Mexico 


46 North Side 
Islands of Atlantic, West Indies and Caribbean Sea 


49 Jamaica, Haiti 52 Porto Rico 
[) Sanchez de Macoris, Santo % San Juan, Ponce 
. D. R. ‘4 Trinidad, Demerara 


Domi 
51 Pointre a Pitre 
China, Japan, Philippines and Straits Settlements 
% Manila, Hoilo 57 New Zealand and Australian 


ii Yokohama, Kobe, Shanghai, Ports 
Hong Kong, Dairen, Tientsin 


India and Dutch East Indies 


5&8 Alexandria, Aden 61 Penang, Belawan, Delhi. Pori 
%™ Rangoon, Calcutta, Rombay Swetenham, Singapore 
* Karachi, Colombo 


Africa 


(4 South and East Africa 


62 Canary Islands 
65 West Coast 


$ North Africa, Malta, Egypt, 
Levant, Red Sea Ports, Ma- 
deira, Morocco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE. 
PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 
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